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The weekly business index is lower, increased steel ingot pro- 
duction having been insufficient to overcome declines in power 
output and car loadings, and restricted automobile production; 
but the lifting of the Chrysler strike will release some business. 
Commodity and security prices have dropped sharply, reflecting 
largely uncertainty over conflicting and generally unintelligible 
| moves in the game of money “control.” 

















HOUGH the settlement of the 
Chrysler strike is by far the most 
important development of the 
week, so far as immediate effects 
on general industrial activity are con- 
cerned, it is by no means clear that the 
settlement represents a climax in the 
labor situation. Some observers believe 
that the real climax will come only with 
a test of Henry Ford’s announced de- 
termination to resist organization of his 
factories. There are all kinds of con- 
flicting rumors regarding the progress 
or lack of progress made by the CIO in 
the Ford plants. These range from the 
assertion that the CIO is postponing or- 
ganizing activities to the assertion that 
although vigorous efforts have been 
made they have produced little or no 
results. Such assertions have to be taken 
with a grain of salt in view of the fact 
that prior to the capitulation of the steel 
industry there were numerous reports 
to the effect that the CIO was making 
little headway in “signing up” steel mill 
employes. 

Mr. Ford, of course, is in a better 
strategic position to deal with strikes 
than the so-called publicly owned com- 
panies that have their stockholders’ in- 
terests to consider. Nevertheless, it is 
possible that Mr. Ford, in announcing 
that he will never recognize the United 
Automobile Workers Union of America, 
is still thinking in terms of the labor 
situation as it existed prior to Novem- 
ber, 1936. That his subordinates are 
rapidly being disillusioned is suggested 
by this week’s Detroit letter in The Iron 
Age, which states that the personnel 
director of the Ford Motor Company 
narrowly escaped death March 22 when 
his car was forced into a ditch near the 
Ford administration building. There 


must also be taken into consideration 
the fact that there still remains an old 
score to be settled, dating from the time 
when Mr. Ford successfully defied the 
NRA. Another unfavorable factor is the 
tendency on the part of the CIO to de- 
part from the traditional labor policy 
of organizing industries and plants hav- 
ing reputations for low-paid workers 
and poor working conditions by attack- 
ing boldly those which pay the highest 
wages and have good working condi- 
tions. The Ford plants would presum- 
ably fall in the second classification. 
Conditions at Detroit, at any rate, are 
reported by eyewitnesses to be chaotic. 
The remarkable part of it is that gen- 
eral business conditions are so good that 
labor difficulties in the areas affected 
the worst by strikes have had little 
visible effect on business. Department 
store sales in the Seventh Federal Re- 
serve District, for example, which in- 
cludes Southern Michigan, showed only 
a@ moderate decrease in January and 
February, on a _ seasonally adjusted 
basis, from the December level. What- 
ever decrease occurred in the affected 
areas was evidently largely offset by 
improvement elsewhere in the district, 
which includes Chicago. Bank debits at 
Detroit showed smaller percentage gains 
over those of 1936 in January and Feb- 
ruary, but in March the percentage in- 
crease was well above that of the aver- 
age for the fourth quarter of 1936. At 
Flint there was a slump in bank debits 
in February, though the Chevrolet strike 
was mostly in January. This may mean 
merely that bank debits are not much 
good as a business index. It may also 
mean that strikers’ families have gone 
on relief. The Iron Age reports a sharp 
gain in relief cases at Detroit—also 
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numerous evictions for non-payment of 
rent. 

The sit-down strike movement en- 
countered a foe of a different color at 
Hershey, Pa., where farmers, angered 
by the loss of their principal market for 
milk, drove strikers out of the plant of 
the Hershey Chocolate Corporation. Dr. 
Tugwell, earnest advocate of farmer- 
labor “solidarity,” was providentially 
spared this awful sight; at least there 
was no mention in the newspapers of 
his having been present. If he had been 
he might have been moved to revise his 
views, considering the inherent conflict 
of interests, which this incident empha- 
sized, between the two most numerous 
classes of the population, the urban fac- 
tory employes and the farmers, in 2 
managed economy where government of- 
ficials seek to regulate everything in the 
interests of large groups believed to be 
at a disadvantage in dealing with other 
groups. In this conflict it is easy to see 
that the farmers have the whip hand; 
they can raise enough to live on and 
the city workers can pay high prices, 
if they can. 

This is a subject of which more will 
be heard. Thus far, aside from the spec- 
tacular labor battles that occurred last 
year in the fruit-growing districts of 
California, there have been only scat- 
tered reports of unrest on the part of 
farm labor. The Journal of Commerce 
(New York) on April 7 reported serious 
labor troubles in several canning dis- 
tricts of California. At the same time 
higher food costs to the urban consumer 
are predicted on account of higher wage 
costs and the recent increase in tin plate 
prices, which will force can manufac- 
turers to charge higher prices. 

Reports from many sections of the 
Cotton Belt, according to the New York 
Cotton Exchange Service, “continue to 
emphasize that the supply of farm labor 
is decidedly limited, relative to the de- 
mand. This is attributed largely to the 
fact that many thousands of men and 
boys in the South have found employ- 
ment on government relief projects or 
have been drawn into camps of the 
Civilian Conservation Corps.” 

It is such factors as these which make 
the President’s statement on the too- 
rapid rise in durable goods prices diffi- 
cult to interpret. Fundamentally, of 
course, we have to decide this question: 
Is the administration actually committed 
to a managed currency, even in the 
loose sense that it will take any method 
that happens to be thought effective at 
the moment to check rising commodity 
prices now that the generally accepted 
goal, the 1926 level, is being ap- 
proached? If so, will the administration 
go to such lengths as increasing the gold 
content of the dollar, in accordance with 
the rumor this week which is generally 
considered responsible for the bad de- 
cline in stock and commodity quotations 
that occurred Wednesday ? 

Fundamentally, our view in this mat- 
ter has been that no administration, 
especially the present one, would risk 
bringing on a decline in business activity 
by taking any step to check rising com- 
modity prices serious enough to be more 
than temporarily effective under present 
conditions. Some recent developments 
have tended to confirm that opinion. 
There have been rumors, for example, 
that the Federal Reserve Board might 
not go through with its May first fur- 
ther increase in reserve requirements, 
in view of the recent weakness in gov- 
ernment securities. At the same time 


the open market committee is buying 
government securities for the Federal 
Reserve Banks, traditionally an easy- 
money step and in direct conflict with 


the increased reserve requirements step. 
This seeming inconsistency is readily 
explained, of course, by the fact that the 
open market committee, apparently un- 
abashed and unashamed, engages in 
open market operations for the purpose 
of cooperating with the Treasury in 
maintaining an orderly market for gov- 


reported in the daily Treasury state- 
ment, 386 per cent below that of March, 
1936, excluding loans to railroads. Grati- 
fication on this score, however, is im- 
mediately canceled by the March figures 
on relief expenditures, including WPA 
payments, which showed a marked rise 
whereby the greater part of the January- 
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ernment securities. How the cooperative 
movement is growing in this country! 
There are few indications, on the 
other hand, that the administration will 
do much more than talk about restrain- 
ing an unwanted rise in commodity 
prices. One thing it could do would be 
to reduce its own expenditures. In 
March, in line with recent statements, 
there was a further sharp reduction in 
public works expenditures, exclusive of 
WPA payments, bringing the total, as 


February decline was canceled. As long 
as Federal and State authorities openly 
or tacitly encourage sit-down strikes 
and at the same time provide relief on 
the present liberal scale for the unem- 
ployed no matter what the cause of the 
unemployment, the administration will 
have to do something besides talk to 
keep commodity prices from rising. 
Taking all things into consideration, 
We can see no basic reason for chang- 
ing our view that there is likely to be 
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no restrictive action serious enough to 
bring on an immediate decline in busi- 
ness activity. Assuming for the moment 
the correctness of this view, there still 
remains the question whether anything 
that the administration could do would 
cause more than a temporary decline in 
commodity prices in the near future. It 
is hard to see how even a small reduc- 
tion in the gold content of the dollar 
would necessarily have that effect. The 
connection between gold and currency 
and bank credit being what it is, namely 
indefinite, such a reduction would not 
bring about any critical contraction in 
the volume of the money of account, 
that is, the paper currency and bank 
credit with which business men do busi- 
ness and buy and sell commodities, al- 
though it must be conceded that the 
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sentimental effect might be serious, as 
suggested by the effects of this week’s 
rumors on stock and commodity prices. 

All that can be said with any degree 
of finality is that the money situation 
is utterly confused, that recent measures 
conflict with one another both in their 
traditional significance and their appar- 
ent effects, and that any one who would 
presume to predict the outcome with 
confidence would quite properly be con- 
sidered a lunatic or something worse. 
The President’s relief budget message, 
now scheduled for delivery to the Con- 
gress next Wednesday, may or may not 
clarify the outlook somewhat. 

The decrease in member bank hold- 
ings of government securities continued 
in the week ended March 31, as shown 
by the accompanying chart, although 
part of the decline was said to be the 
result of temporary adjustments by Chi- 
cago banks in connection with Illinois 
tax laws. In the week ended April 7, 
according to this morning’s Reserve 
Bank statement, the Federal Reserve 
Banks bought $28,819,000 in govern- 
ment securities. This was a net addition 
to the total, not a shift from Treasury 
notes and bills to Treasury bonds. 

The outstanding feature of the month- 
ly March figures thus far available is 
the report of the American Iron and 
Steel Institute on steel ingot production, 
which is shown to have been at the rate 
of 90.1 per cent of capacity for the full 
month. This rate was in excess of the 
average of weekly estimates and does 
away with any suspicion that might 
have been entertained that the weekly 
estimates were a bit liberal. There is 
nothing to indicate any decline from the 
present rate of output. 

D. W. ELLSworTH. 
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Rise in Crude Petroleum Prices Creating Remarkable 


APIDLY passing 1929 peaks and 
R spiraling toward the record 

peace-time level of 1926, oil-well 

drilling activity, pipe-line con- 
struction and refinery modernization are 
once again straining the productive ca- 
pacity of supplying companies. In the 
absence of a reversal in business activ- 
ity generally or a sudden downtrend in 
petroleum prices, the oil equipment busi- 
ness should experience during 1937 one 
of the most profitable periods in its 
history. 


Origin of Demand 


As in the case of many other major 
industries, productive capacity in petro- 
leum rounded off with the decline in 
profits beginning in 1930, and additions 
to refinery and transportation equip- 
ment were held to a minimum in spite 
of the relatively small decline in demand 
for refined products. Wildcatting and 
drilling activity in proven areas had 
suddenly been transferred in company 
budgets from the necessity to the luxury 
classification, with the result that the 
number of producing oil wells completed 
declined from 15,572 to 6,788, or 56 per 
cent, in the two-year interval from 1929 
to 1931. 































DOMESTIC DEMAND 
IN THOUSANDS OF BARRELS PER DAY 
ADJUSTED FOR SEASONAL VARIATION 
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TABLE 1. REFINERY CAPACITY IN 
THE UNITED STATES* 
Cracking 
Capacity Capacity 
Number of (Barrels (Barrels 
Refineries. per Day). per Day) 
(ee 515 3,068,340 980,960 
Sa 462 3,224,307 1,245,980 
SS 456 3,426,330 1,327,584 
es 463 2,719,550 1,487,950 
. See 479 3,972,460 1,705,299 
Sane 500 4,164,080 1,844,609 
je 510 4,993,370 1,954,550 
. re 567 4,125,250 1,823,521 
1934 628 4,243,033 1,838,420 
(Se 687 4,281,694 2,126,620 
| ae 640 4,301,754 2,130,800 
a 602 4,266,260 2,163,730 
*From Oi] and Gas Journal, March 25, 1937, 
Page 142. 


As compared with other industries, 
and with those handling consumers’ 
goods in particular, however, the amount 
of rehabilitation accompanying ‘petro- 
leum’s recovery should be outstandingly 
great for the following reasons: 

1. Spectacular growth in consumption 
of finished products. The sharp decline 
in petroleum prices, which was accentu- 
ated during the depression years by a 
flood of new supplies, stimulated the 
somewhat elastic demand for gasoline 
and encouraged a broad expansion in the 
market for heating oils and Diesel fuels. 
Thus, in the low year of 1932, total de- 
mand for all petroleum products had 
declined only 15 per cent from that of 
1929, while in 1935 depression losses were 
fully recovered and in 1936 demand 
showed a gain of 11 per cent over that 
of 1929. Published figures showing re- 
finery capacity and the trend of oper- 
ating percentages contain a certain mar- 
gin of error because they include dilapi- 
dated and abandoned equipment. They 


Demand for Oil Equipment 


By WILLIAM H. GARBADE Jr. 


are likely to be misleading in view of 
changes in productivity for local fields. 
Even on the basis of overstated capac- 
ity figures, however, current crude runs 
are about 80 per cent of capacity for 
the country as a whole and as high as 
100 per cent in certain sections such as 
the Gulf Coast. It is therefore obvious 
that there is practically no “slack” and 
that further increases in demand should 
be accompanied by vigorous building 
programs. 

2, Technological improvements in re- 
tinery processes. Of the total number 
of units included in surveys of refining 


more expensive to find. Under these cir- 
cumstances it is natural to expect 
majors and independents alike to 
broaden their exploratory programs. 
Determination of proration schedules 
with sole or major emphasis on number 
of producing wells has caused wasteful 
drilling campaigns in a number of 
States. 


4. Geographic reallocation of supplies. 
Year by year in the petroleum industry 
there is a continuous shift in the trans- 
portation of crude oil and refined prod- 
ucts in response to declining production 
in some sections and flush production 








EFFECT OF PRICE ON DRILLING 
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capacity, many of those in fair work- in others. Following the discovery of 


ing condition are unable to operate sat- 
isfactorily on prevailing margins be- 
cause of the obsolescence factor. The 
narrowing spread between prices of fin- 
ished products and crude oil permits 
only the most up-to-date and efficient 
units—those which can convert local 


each new field there is a scrambie by 
crude purchasers to establish pipe line 
connections with local refineries. That 
this type of activity will become even 
more pronounced within the near future 
is suggested by the record high levels 
for crude oil production and the conse- 








Table II. Net Income of Oil 


Company. 1931. 
I I nbs os ccicsccceccs 44,496 
Bridgeport Machine .......... d194 
BE GI 5. 6 6s <000:6c0ecees 293 
pS 186 

WEE Citede Che eucaeetesbubens 44,797 





Equipment Companies, 1931-1936 


1932. 1933. 1934. 1935. 1936. 
d3,848 d2,816 di21 671 3,484 
45 50 222 140 362 
4220 35 317 456 1,100 
235 222 651 696 1,481 
43,788 2,509 1,069 1,963 6,427 

















supplies into products yielding the high- 
est return with a minimum of waste— 
to show real profits. Two outstanding 
examples of recent scientific progress in 
refinery technique which have added 
greatly to the value of products recov- 
ered from a barrel of crude oil are poly- 
merization, in the case of gasoline, and 
solvent extraction processes for lubricat- 
ing oils. 

3. Uneconomic proration laws and the 
quest for new reserves. During the last 
few years, although additions to re- 
serves have more than kept pace with 
current production, there have been no 
spectacular new regional discoveries. 
Momentarily, at least, oil has become 


quent acceleration in geographic reap- 
portionment of reserves. 

Notwithstanding the current and 
cumulative pressure from the factors 
listed above, equipment purchases by the 
petroleum industry are largely of the 
postponable type, and elaborate calcula- 
tions of deferred demand are useless in 
the sense that actual purchases are de- 
pendent upon favorable price levels and 
spreads. 


As demonstrated in these discussions 
previously, the expression “fully inte- 
grated,” as applied to major companies, 
is rather misleading, since all such or- 
ganizations are forced to purchase crude 
oil because of proration laws or their lack 


of sufficient supplies of a given grade 
to satisfy sales requirements. Under 
these circumstances profits of even these 
companies engaged in all phases of the 
industry are partly at the mercy of raw 
material-finished goods price spreads. 

Since 1933, in fact, crude oil prices 
have tended to rise out of proportion to 
the increases in finished products and 
consequently the period has been marked 
by an absence of marketing and refining 
booms in spite of the boom in drilling ac- 
tivity. 

The Beneficiaries 

Equipment purchases are shared on 
the one extreme by numerous small 
manufacturers throughout the Middle 
West whose shares are not listed on any 
exchange and on the other extreme by 
major steel producing and machine tool 
companies with whom oil equipment 
sales are not a major factor. Between 
these two extremes, however, there are 
four companies, National Supply and 
Byron Jackson on the New York Stock 
Exchange, and Bridgeport Machine and 
Reed Roller Bit on the Curb, which spe- 
cialize in supplying the petroleum indus- 
try with refinery and oil-field equipment. 

Of these four, National Supply is prob- 
ably the most speculative because of its 
166,000 shares of preferred stock and 
$6,294,000 of funded debt. This lever- 
age, combined with a sharp upturn in 
gross, is responsible for the run-up in 
market price of the common from below 
20 early in 1936 to a recent high of 93. 
On the basis of 1936 net income, which 
was $3,484,000 or $6.06 per share—with- 
in $220,000 of 1929 results—the issue is 
currently selling at 15 times earnings. 
Arrearages on the preferred stock, 
however, amount to $33.25 per share or 
$14.45 per share on 382,788 shares of 
outstanding common, and cash dividend 
payments on the common are therefore 
likely to be restricted for the present. 

Byron Jackson Company, with 364,930 
shares of common outstanding, has re- 
duced its long term debt from $2,528,000 
in 1931 to $288,000 at the end of 1936, 
and net income for the full year 1936 
was $1,100,000 or $3.01 per share in- 
cluding $322,388 profit from the sale of 
an affiliate. Current price of about 32 
is about 15 times 1936 earnings exclud- 
ing non-recurring income. Primarily a 
California manufacturer, Byron Jackson 
will probably participate heavily in in- 
creased Pacific Coast activity, which is 
likely to accompany any further ad- 
vances in price schedules. 

Reed: Roller Bit Company, a national 
organization, has no prior capitalization 
and increased its net income from $696,- 
000 in 1935 to $1,481,000 in 1936. An 
increase in the number of shares out- 
standing from 197,750 in 1935 to 630,000 
at the end of 1936 resulted from the 3- 
for-1 split-up which occurred last March 
and unadjusted earnings per share de- 
clined from $3.52 in 1935 to $2.35 in 
1936. Current market price of 42 is 18 
times earnings. 

The last of these four units, Bridge- 
port Machine, entered the producing end 
of the oil business in 1933 and thereby 
tied its fortunes even more closely with 
the crude price level. Using the pro- 
ceeds from sale of additional common 
during 1936 to retire bank loans, Bridge- 
port Machine has only 5,000 shares of 
preferred stock outstanding in addition 
to its 260,000 shares of common. Net 
income in 1936 amounted to $361,651 or 
$1.26 per share as compared with $139,- 
871 or 70 cents per share in 1935. Cur- 
rent price of 18 is approximately 15 
times 1936 earnings. 
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Bearing of Recent Decisions on President's Plan to 
Enlarge the Supreme Court 


By JAMES G. MITCHELL 


HREE important decisions were 
handed down by the Supreme 
Court March 30, but the most 
significant from the standpoint of 
the controversy presently raging about 
its personnel is that of West Coast Hotel 
Company v. Parrish. Those, I think, 
who are prepared to view the situation 
dispassionately will read the Chief Jus- 
tice’s opinion with satisfaction. Speak- 
ing for the majority, he upholds the 
principle that the States may regulate 
the wages to be paid women workers and 
of necessity overrules the earlier cases 
denying that power. 

Reason confronting the actualities 
seems to me the essential characteristic 
of the majority opinion, whereas that of 
the minority gives the impression of 
logic operating in a vacuum. It may be 
that logic is at its best and noblest in 
such an environment, but, fortunately or 
unfortunately, it is one that, in practice 
is impossible to provide. We were early 
assured by the chief spokesman of the 
present administration that candid ac- 
knowledgment of mistakes would char- 
acterize its efforts in the popular inter- 
est. The Supreme Court has set the ex- 
ample, and has, to my mind, done the 
frank and courageous thing. 


The Restraints of Due Process 


In language of singular clarity the 
Chief Justice states the principle which 
controls this decision. He says: 


The constitutional provision invoked is 
the due process clause of the Fourteenth 
Amendment governing the States as the 
due process clause invoked in the Adkins 
case governed Congress. In each case 
the violation alleged by those attacking 
minimum wage regulations for women 
is deprivation of freedom of contract. 
What is this freedom? The Constitution 
does not speak of freedom of contract. 
It speaks of liberty and prohibits the 
deprivation of liberty without process of 
law. In prohibiting that deprivation the 
Constitution does not recognize an abso- 
lute and uncontrollable liberty. Liberty 
in each case of its phases has its history 
and connotation. But the liberty safe- 
guarded is liberty in a social organiza- 
tion which requires the protection of law 
against the evils which menace the 
health, safety, morals and welfare of the 
people. Liberty under the Constitution 
is thus necessarily subject to the re- 
straint of due process, and regulation 
which is reasonable in relation to its sub- 
ject and is adopted in the interests of 
the community is due process. 


It is of further interest to observe that 
in this case the emphasis has been shift- 
ed from that applied in Morehead v. 
New York, decided in 1935, wherein the 
New York statute with respect to min- 
imum wages for women was held in- 
valid. The court in that case followed 
the principle laid down in the Adkins 
case, decided in 1923, that: 

The right to make contracts about 
one’s affairs is a part of the liberty pro- 
tected by the due process clause. Within 
this liberty are provisions of contracts 
between employer and employe fixing 
the wages to be paid. [Italics supplied. ] 

But as will have already been observed 
the latest case holds that this liberty is 
subject to the restraint of due process. 
It recognizes that while, as the minority 
insists, adult women are legally as ca- 
pable of contracting for themselves as 
men, they may still be the subject of 
natural disabilities that cannot be ameli- 
orated by mere legislative fiat. 


Railroad Labor and National Labor 
Relations 


The decision upholding the Railroad 
Labor Act of 1934 (Virginia Ratlway 
Company v. System Federation) in- 
volves no striking departure from the 


course which the Supreme Court has 
generally marked out in respect of inter- 
state commerce. In effect the principle 
of coercive mediation in the settlement 
of railroad labor disputes is legally 
established. The extent to which it 
foreshadows the court’s views upon the 
validity of the National Labor Relations 
Act—shortly to be decided—will be the 
subject of natural curiosity. As is fairly 
well known, the latter statute is much 
more comprehensive than the one which 
was under review in the Virginia Rail- 
way case. It brings within its purview 
not only commerce as historically under- 
stood but the production of goods which 
will later find their way into commerce, 
the theory being that labor disputes in 
industry constitute a burden upon com- 
merce, and consequently within the 
power of Congress to regulate and con- 
trol. 


In his opinion, in the railroad case, 
Mr. Justice Stone observes that: 

More is involved than the settlement 
of a private controversy without appre- 
ciable consequences to the public. The 
peaceable settlement of labor controver- 
sies, especially where they may seriously 
impair the ability of an interstate rail 
carrier to perform its service to the 
public, is a matter of public concern. 


* * * 


It was for Congress to make the choice 
of the means by which its objective of 
securing the uninterrupted service of in- 
terstate railroads was to be secured, and 
its judgment, supported as it is by our 
long experience with industrial disputes 
and the history of railroad labor rela- 
tions, to which we have referred, is not 
open to review here. 


“Back Shop” Employes—Interstate 
Commerce 


If the court leaves open any question 
in respect of the power of Congress over 
manufacturing, mining and other local 
industry under the commerce clause it 
rests in its views of the relations which 
“back shop” employes sustain to inter- 
state movements. These employes -are 
engaged in making heavy repairs on 
locomotives and cars withdrawn from 
service for that purpose for long periods. 
Ninety-seven per cent of this equipment 
is in interstate service. When not so 
engaged these back-shop workers are 
employed in the manufacture of rivets 
and repair parts to be placed in rail- 
road stores for use at different points in 
the system. 

The court found little difficulty in 
identifying these employments with the 
railroad’s other interstate activities, 
and that interruption by strikes of back- 
shop employes, if more than temporary, 
wouid seriously cripple the railiroad’s 
interstate transportation. 


The only difficulty encountered by the 
court arose out of the Federal employ- 
ers’ liability cases (1907). In those 
cases recovery was denied the represent- 
atives of two railroad employes whose 
deaths had been caused by the negli- 
gence of fellow-servants. The Federal 
Liability Act was declared invalid by 
reason of its inclusion of employes not 
actually employed in interstate com- 
merce—those corresponding with back- 
shop employes. Several justices dissent- 
ed emphatically upon other grounds, but 
there seems to have been general concur- 
rence upon the principle that employes 
so engaged could not be made the bene- 


ficiaries of the Federal law. They were 
not, in the view of the court, engaged in 
interstate commerce. 

This authority is dismissed somewhat 
casually and with the observation that 

It is enough for present purposes that 
experience has shown that the failure to 
settle by peaceful means the grievances 
of railroad employes with respect to 
rates of pay, rules or working condi- 
tions, is far more likely to hinder inter- 
state commerce than the failure to 
compensate workers who have suffered 
injury in the course of their employ- 
ment. 


However this may be, the judicial 
tendency to concede to the central gov- 
ernment expanding authority over eco- 
nomic activities, originally and long es- 
teemed to be within the exclusive juris- 
diction of the several States, is increas- 
ingly obvious. 

The third decision sustained the later 
amendment to the Bankruptcy Act pro- 
viding for agricultural compositions and 
extensions (Frazier-Lemke act). The 
opinion was written by Mr. Justice Bran- 
deis, who, in company with a unanimous 
court, declared the original act invalid. 
Space limitations preclude its more de- 
tailed examination. 


Impulse or Retardation 


The most important inquiry in respect 
of these three decisions, all of which are 
favorable to current administrative poli- 
cies, concerns the extent to which they 
will influence current demands that the 
judiciary in some manner shall be 
brought into subjection to the legisla- 
tive and executive departments of gov- 
ernment or either of them. The theory 
that they constitute a concession to 
demagoguery, which that political fac- 
tion would have us believe, I for one 
cannot accept. Regardless of any disa- 
greement with the minority views in the 
minimum wage case, Mr. Justice Suther- 
land has forcefully and courageously 
reiterated abiding principles. 

The people by their Constitution (he 
says) created three separate, distinct, 
independent and co-equal departments 
of government. The governmental struc- 
ture rests, and was intended to rest, not 
upon any one or upon any two, but upon 
all three of these fundamental! pillars. 
And, further 

Each of the departments is an agent 
of its creator, and one department is not 
and cannot be the agent of another. 
Each is answerable to its creator for 
what it does, and not to another agent. 


This is a declaration of judicial inde- 
pendence which should be made to re- 
sound through the length and breadth of 
the land. The knowledge of this truth is 
an indispensable element of freedom. 

Current proposals to shear the court 
of its powers fall generally into two 
categories. Judicial unanimity or a 
greater than simple majority in any 
declaration of statutory invalidity is de- 
manded by some, and a complete denial 
of this power by others. 

Most of the discussion is carried on by 
people who know little and probably 
care less about the legislative processes. 
Webster defines ‘“log-rolling’ as ‘a 
combining to assist another in consid- 
eration of receiving assistance in re- 
turn—sometimes use of a disreputable 
mode of accomplishing political schemes 
or ends.” Its existence is vaguely rec- 
ognized and accepted as a necessary evil 


in the passage of laws by those who 
would be inexpressibly horrified if it 
was indulged by the judges in their in- 
terpretation and application. 


Legislation by Minorities 

But what is less generally realized is 
that many statutes are passed by actual 
Congressional minorities. All that is re- 
quired is a majority of those present, 
and a perusal of The Congressional Rec- 
ord will give rise to the well-founded 
suspicion that passage when there is less 
than a quorum in attendance is a phe- 
nomenon by no means rare. There is no 
record vote, in many instances, and the 
most valuable legislative reform avail- 
able would be the requirement that no 
act could be passed except by a record 
vote and then only by a majority of the 
whole Senate or House. 

Nor is this the conclusion of the whole 
matter— amendments of the utmost 
consequence are frequently embodied in 
bills by the action of a relatively small 
minority. The Public Utility Holding 
Company Act of 1935 is a notable ex- 
ample. Section 11, popularly known as 
the Death Sentence clause, was preserved 
in this measure by a vote of 44 Senators 
for its elimination—45 against. In other 
words, 45 out of 96 Senators were able to 
incorporate a provision for the destruc- 
tion of vast property interests. It is true 
that the final vote on the bill was 56 for 
and 32 against, but this merely reflects a 
compromise with their moral and intel- 
lectual digestion on the part of some who 
felt that they should swallow the bill as 
a whole, even though some of its pro- 
visions were revolting. That this is a com- 
monplace experience will not be denied 
by any candid legislator. 

If majorities of minorities are to pre- 
vail in the passage of legislation, it is 
difficult to comprehend the reasoning 
which would deny the Supreme Court the 
right to perform its constitutional func- 
tions by a majority of the whole body. 
The mere incident of greater numbers 
constitutes of itself no argument for 
either their discretion or authority. 

If the alternative of depriving the 
Supreme Court of any power to pass 
upon the validity of legislative enact- 
ments is accepted the constitutional sys- 
tem is at an end. The Federal system, 
to apply Mr. Justice Sutherland’s anal- 
osy in a negative form, cannot balance 
itself on two legs. 

It may well be that the current effort 
to adapt the judiciary to the executive 
form and the consequent controversy 
will have certain healthy results. There 
is always danger to any institution in a 
too rarefied atmosphere. It is a sad irony 
that human beings invariably destroy the 
gods of their own creation. No body of 
men should be required to move in an 
environment of unapproachable sanctity, 
if for no other reason than that it is an 
illusion. The most fortunate outcome will 
be a general realization that the men 
occupying our highest judicial offices 
are men of like passions with ourselves 
on our side and that they have a feeling 
for our infirmities on the other. 

The importance of this consideration 
may be otherwise emphasized. It will be 
conceded that, regardless of particular 
creed, a principle profound and eternal 
is embedded in the conception that God 
exemplified Himself in the likeness of 
men. Nor is it peculiar to any religious 
system. It was imperative that God 
should humanize Himself for human com- 
prehension. He may well be emulated in 
the conduct of human affairs. 
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Recent Books 


CORPORATION LAWS OF NEW YORK 


Every one concerned with corpora- 
tions organized or doing business under 
the New York State laws should find 
this conveniently arranged compilation 
of pertinent laws helpful as a desk ref- 
erence. All important and relevant laws 
are reproduced in full text, as of Jan. 1, 
1937, including: Stock Corporation Law, 
the General Corporation Law, the Busi- 
ness Corporations Law, Membership 
Corporations Law, Stock Transfer Law, 
the provisions affecting Omnibus Cor- 
porations, sections of Penal Laws, Blue 
Sky Law, Corporation Tax Law, Stock 
Transfer Tax Law, Sales Tax Law, Ex- 
tracts from the Executive Law, Bearer 
Shares, Partnership and _ Business 
Names, Trade Names, Hotel Names, 
Constitution, Schedule of Fees and 
Taxes, Important Notes About Tax Re- 
ports, Forms of Acknowledgment and 
Affidavits, &c. Complete topical index. 
(Commerce Clearing House, $1.) 


* * * 


THE ELECTRIC LIGHT AND POWER INDUS- 
TRY: STATISTICAL BULLETIN No. 4 


The great extension of the use of elec- 
tricity in the United States during the 
past ten years is presented in detail. This 
bulletin is the most comprehensive yet 
published and contains the records of the 
principal operations of the electric light 
and power companies, together with 
those of the municipal plants, and 
covers the period since 1926, when the 
collection of national data was begun. In 
addition to showing the historical sum- 
mary for the period 1926 to 1936 for the 
source and disposal of energy, the rela- 
tion of generation and generating facili- 
ties and interconnection facilities, the re- 
port contains a complete analysis of each 
of the several major classes of service 
rendered. Financial statistics of the in- 
dustry appear in the bulletin for the first 
time, including an income statement for 
the years 1932-35. The bulletin contains 
a total of 47 tables and 11 charts, in ad- 
dition to the text. It shows that all 
classes of the industry’s customers pur- 
chased 15.3 per cent more electricity in 
1936 than in 1935, but paid only 7.7 
per cent more for their service last year 
than in the preceding twelve months. 
(Edison Electric Institute, 420 Lexing- 
ton Avenue, New York City, 75c.) 

& e * 
NRA ECONOMIC PLANNING 
By Charles Frederick Roos 

The book attempts to reveal the more 
important fundamentals in the evolution 
of NRA policy. Early chapters give the 
historical background of the forces lead- 
ing to the passage of the NIRA and its 
administration. Later chapters describe 
the background of issues involving hours 
of work, wages, collective bargaining, 
costs, prices, fair trade practices, effects 
on small business men, and the general 
problem of economic planning. Solutions 
attempted by the NRA are described, the 
reasons for adopting them given, and 
the degree of their success appraised. 
Many fundamental policy memoranda 
are reproduced in part or in full. 

In each chapter an attempt is made 
to outline the rapidly changing decisions 
and the reasons therefor. A further aim 
is to provide more complete statistical 
data for the analysis of the general eco- 
nomic and social objectives and accom- 
plishments of the NRA. And, finally, an 
endeavor is made to appraise construc- 
tively this great undertaking, and to an- 
swer the important question: What can 
we expect from economic planning? 
(Principia Press, Bloomington, Ind., $5.) 













































































THE PENNSYLVANIA RAILROAD 


SUMMARY 
OF ANNUAL REPORT 
FOR 1936 


HE 90th Annual Report of the Pennsylvania Railroad Company covering 

operations for 1936 will be presented to the stockholders at the annual 
meeting on April 13, 1937. The report shows that total operating revenues in- 
creased over 1935 by $73,613,003 or 20%, but continued subnormal, being 35% 
below the annual average for 1925-1929. Operating expenses increased $50,987,517 
(due principally to increased business. and larger expenditures for necessary cur- 
rent maintenance and to improve the general condition of the road and 
equipment). Net income was $38 742,091, as compared with $23,962,586 in 
1935. Surplus for 1936 was equal to +.8% upon the outstanding Capital Stock as 
compared with 2.8% in 1935. Surplus per share (par $50) was $2.38 as compared 
with $1.38 in 1935. 


OPERATING RESULTS 


Comparison with 1935 

















1936 Increase or Decrease 
Tora OreratinG REVENUES were. ; $441,425,189 | $73,613,003 
Toran OperatinG EXpEeNsEs were ..... 314,087,701 | 50,987,517 
LeavinG Net Revenue From Raitway Operations of 127,337,488 I 22,625,486 
TAxeEs amounted to........ 34,714,149 | 9,479,724 
Hirt oF Equipment, Joint Facitrry Rens, etc., were 8,442,746 D 640,190 
Leavine Net Raitway OpreratinG INcomeE of. a 84,180,593 I 13,785,952 
INCOME FROM INVESTMENTS AND OTHER SouRCES 
amoutited to. ...... 2... ..<.<«. ahs : 36,119,533 D 406,678 
Makino Gross INcomE of........ - 120,300,126 I 13,379,274 
RENTAL FOR LEASED LINEs, INTEREST ON THE COMPANY'S 
Dest anp Oruer CHARGES amounted to $1,558,035 D 1,400,231 
LeavinGc Net Income of. ; 38,742,091 | 14,779,505 
APPROPRIATIONS TO SINKING AND OrHER Funps, etc. 7,342,740 I 1,508,550 
Surpius (Equal to +.8% on Capital Stock). . ; 31,399,351 | 13,270,955 


Dividends aggregating 4% ($2.00 per share) were paid during the year. The 
dividend of 2% paid on December 21, 1936, was charged against 1936 income. 
I.xpenses incurred on account of floods and for retirement of property during the 
year aggregating $24,794,575 were charged to Profit and Loss. 

The Pennsylvania Railroad cordially invites the active interest of its stock- 
holders and bondholders in getting people to travel and ship via The Pennsylvania 
Railroad. M. W. CLEMENT, President 


THE PENNSYLVANIA 
RAILROAD 


SHIP AND TRAVEL VIA PENNSYLVANIA 


Stockholders can obtain copies of the Annual Report from 
J. Taney Willcox, Secretary, Broad Street Station Building, Philadelphia, Pa. 
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Railroad Traffic and Earnings: Composite 1936 Data, 


ECAUSE of the recent availability 
of complete figures for 1935, the 
present is an appropriate time to 
bring up to date, in slightly re- 

vised form, the charts published in THE 
ANNALIST of April 1, 1932, in which 
there seemed to be considerable interest 
at the time. The charts referred to were 
published under the general heading of 
“Basic Facts Regarding the Railroads, 
As Shown by Long-Range Comparisons.” 
In view of the many conflicting state- 
ments regarding the position of the 
railroads, the revised charts may prove 
helpful at this particular time as a clari- 
fying element in a confused situation. 
The first of these charts, on railroad 
revenue and traffic, is based on statistics 
for all railroads in the United States, as 
reported in The Statistical Abstract. The 
figures for 1935 and 1936 are estimates 
based on statistics for Class I roads. 
With respect to freight revenue and 
traffic, the most significant aspect is 
perhaps the close correspondence, on a 
10-to-1 basis, between revenue and the 
physical volume of traffic, as measured 
by net ton-miles (i. e., the number of 
tons of revenue freight carried one 
mile). In ratio form, the results (for 
Class I roads only) are given in Table I. 


TABLE 1. FREIGHT REVENUE PER 
TON-MILE, CLASS I ROADS 


(Cents) 
ae 1007 | 1920. ..:.. 1.076 | = Pe 0.999 
1.081 | 1930..... 1.063 | ee 0.978 
ee 1.080 | 1931..... 1.051 | 1935 see 


1927 0.988 
1028.... 1,081 | 1932..... 1,046 | 1936..... 0.975 


Magnified into ratio form, the situa- 
tion appears somewhat less favorable. 
Not only has the recovery in volume of 
business failed to produce any percepti- 
ble increase in receipts per ton-mile, 
but the ratio for last year dropped to 
a new low record for the period shown. 
At the time the Interstate Commerce 
Commission authorized the extension of 
the so-called emergency freight charges, 
effective June 30, 1936, it ordered re- 
ductions in maximum rates on a few 
commodities and the elimination of some 
emergency charges. The commission 
also refused to permit the extension of 
the emergency charges after Dec. 31, 
1936, so that the revenue per ton-mile 
has shown a further decrease this year. 
The only possibility of the roads get- 
ting any increase in revenue per ton-mile 
lies in the application which the rail- 
roads have on file for a general revision 
of freight rates. Hearings on the ap- 
plication are still in progress. 

Though passenger revenue constitutes 
only about one-tenth of freight revenue, 
significant changes in the passenger- 
carrying business occurred last year. 
For one thing, as shown by the chart, 
last year was the first in which there 
was any substantial increase in passen- 
ger revenue since the war. This improve- 
ment is attributable in part to the reduc- 
tion in passenger fares June 1. 

As stated by Dr. Parmelee in his an- 
nual review of the railroads published 
in The Railway Age of Jan. 2, it is yet 
early to appraise the full effect, espe- 
cially in the East. “It will always be 
difficult to make such an appraisal, even 
after the passage of time, because so 
many collateral factors enter the equa- 
tion, such as improvement in national 
economic conditions, increased attrac- 
tiveness, comfort and speed of passenger 
service, and the like.’’ Table II throws 
a little light on the subject, but it is 
only superficial light because it shows 
only the increase in passenger revenue 
before and after the rate reduction and 
takes no account of the increased ex- 
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penses incident to the carrying of the 
increased number of passengers. 
TABLE II. PASSENGER REVENUE, 
CLASS I ROADS 
(Thousands of Dollars) 





Per Ct. 
1935. Change 

January 30,454 + 
February 27,261 +17 
eer 27,727 +10 
April ; 27,183 +13 
May 27,111 +12 
BN ai hina tact aeaxe olen 31,049 +12 
| RAR ry 31,597 +24 
reer 33,850 +16 
September aut 30,824 +18 
Gaower ........ woes SON 28,612 +19 
November ......... 32,083 27,850 +15 
December ......... 39,262 34,374 +14 

1937. 1936. 

JANUATY «......002 37,441 34,102 +10 


The second chart presented herewith 
brings up to date the vital relationship 
between the volume of freight traffic and 
the physical volume of industrial pro- 
duction in the United States. The chart 
shows the greater decline in freight traf- 
fic than in industrial production during 
the depression, and the subsequent 
greater recovery in industrial production 
than in freight traffic. The loss to com- 
petitive agencies has been severe, but in 
its true setting of long-range comparison 
the situation appears by no means so 
hopeless as it frequently appears from 
shorter-range comparisons based on 
monthly figures, especially those neces- 
sarily employed in the use of freight 
traffic figures as a general business in- 
dex. The index of freight traffic used 
in this chart is based on net ton miles 
of revenue freight for all railroads and 
the index of industrial production is the 
well-known Thomas-Joy index, supple- 
mented by the Federal Reserve index for 
recent years. 

Finally, we come to a graphic analysis 
of the net results of railroad operations 
over the entire period since 1890. The 
chart of railroad revenue, expense and 
income is self-explanatory, except that 
the figures charted are for all railroads 
in the United States, as tabulated in the 
Statistical Abstract, with the figures for 
1935 and 1936 estimated on the basis of 
reports from all Class I roads. 

The outstanding feature of the present 
recovery, as shown by the chart, is the 
failure of net income after all charges 
to increase with as great a “leverage” 
factor as in recoveries from previous 
depressions. This failure may properly 
be attributed to the general character 
of the recovery, consisting as it has of 
rapid price advances and the ease with 
which, under the present administration, 
organized labor has been able to main- 
tain its position and even extend it, rela- 
tively speaking. Taxes, not shown sepa- 
rately on the chart, nor included in the 
curve showing operating expenses, have 
also played a substantial part in holding 
down net income. 

TABLE Ill. REVENUE, EXPENSE, 

INCOME, CLASS I RAILROADS 


oP. Net Op. Net 
Taxes. 5,88 Inc. Inc. 
272 5. 8 17 





431 
276 601 314 
301 i ts 760 370 
332 4,895 555 
340 = 4,508 974 558 
359 4,537 :1,121 701 
389 4,669 a 809 
376 64,574 + =1,068 673 
389 4,428 1,173 787 
397 4,506 1,252 897 
349 =. 3,931 869 524 
304 3,224 526 135 
275 2,403 326 — —139 
250 862,249 474 6 
240 8=. 2,442 4638 — “| 
237 =. 2,592 4 
320 = 2,931 667 “170 


The first glance at the curve of net 
income, running as it does continuously 
above the zero line, may cause some lift- 
ing of eyebrows until it is recalled that 
this is for all roads. The more familiar 
figures usually cited in discussions of 
railroad earnings, namely those for 
Class I roads only, are given in Table 
ITI. 
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Trend of Net Income in the Automobile, Nonferrous 


GGREGATE earnings of automobile 
manufacturers! increased sharply 
last year and stood at the highest 
level since 1929. Profits, however, 

have not recovered as much of their 
depression decline as sales. 

Net income of eleven companies (in- 
cluding Ford) increased 61.6 per cent 
last year to $316,124,000 from $195,764,- 
000 in 1935. Recovery from the depres- 
sion low level has been great and by 
last year net income had regained 82.9 
per cent of its 1928-32 decline. New pas- 
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9Compa- 11 Compa- 

nies+ nies* 
pth <a cases tronntees ,804 208,001 
| eee 68,013 260,161 
eer er 61,271 320,021 
SEE ia vie vuced oes anealod 366 390,917 

RE Scevodtenccesanweran 78,360 347, 
MP Ces ebawesgianen ees 16,708 170,708 
BS og h fk cdae Camabween 9,059 89,823 
WS io. caRonkeeeus canes 35,353 d46,376 
SED Giese eas dusdddntanet 340 75,213 
: SEAR res 24,902 79,574 
ME cachacs ouececkaceade d 6,643 195,764 
PME Sesknecikesvernessess 15,308 316,124 

d Deficit. 

*Auburn, Chayater. General Meters, . aw ol 
son, Hopp Nash, Packard, Reo ude- 
baker, hite Motors, Yellow Truck. 

+Excluding Chrysler and General Motors. 
senger car registrations (excluding 
Ford), however, have shown a greater 


recovery. By last year they had recov- 


‘Previous earnings reviews were pub- 
lished in the following issues of HE 
ANNALIST: Steel, footwear and container, 


Feb. 26, 1937; food, electrical and rubber, 
March i2, 1937; tobacco, bg a material, 
office equipment and drug, March 37 
chemic re —_—"" and ‘motor 
accessory, April 








What "4 head 


FOR THESE 


STOCKS? 


Phillips Pet Flintkote 
Continental Oil Mont. Ward 
Illinois Central Nat. Rubber Mch. 
Anaconda Ex-Cell-O Air. 
Cerro de Pasco Symmington Gould 
Goodrich Simmons Co. 

Otis Elevator Allis Chalmers 








IMELY comment and ad- 

vice on the above active 
stocks, based upon the Opinions 
of leading financial authorities, 
is contained in the UNITED 
OPINION Bulletin. 


Send for Bulletin A. 80 FREE! 


UNITED BUSINESS SERVICE 


210 Newbury St. A r Boston, Mass. 


Metal, Utility Industries 


By H. E. HANSEN 


ered nearly 100 per cent of their depres- 
sion decline. 

The most important factor in the rise 
in total earnings, of course, was the 
sharp recovery in net income of General 
Motors and Chrysler. The combined net 
income of those two companies was only 
slightly below the record high level for 
1928. Chrysler exceeded its pre-depres- 
sion earnings peak by over 100 per cent, 
but General Motors’ earnings were about 
13 per cent below the 1928 high level. 
Although combined earnings were 1.2 
per cent below the 1928 high level, new 
passenger car registrations exceeded 
that year by 42 per cent. The dollar 
volume of sales, however, does not show 
such a gain. General Motors, for example, 
last year reported record unit sales, but 
dollar sales were still below the 1928 and 
1929 level. Unit sales last year amount- 
ed to 2,037,690 cars and trucks. The 
dollar volume totaled $1,439,289,940, as 


against $1,504,404,472 in 1929 and 
$1,459,762,906 in 1928. 
Independents have failed to make 


such an impressive showing. General 
Motors and Chrysler through their low- 
priced cars have captured a large per- 
centage of the total market. Indepen- 
dents included in Table I showed a net 
profit last year for the first time since 
1930. The accompanying chart shows 
that earnings of independents have a 
considerable distance to go before they 
approach pre-depression levels. Net in- 
come last year had recovered 41.6 per 
cent of its depression decline, while reg- 
istrations had recovered only 19.9. 
Public Utilities 
A substantial increase in electric 
power demand was reflected in a gain 
of nearly 10 per cent in the net income 
TABLE II. ANNUAL NET INCOME OF 13 
ELECTRIC LIGHT AND POWER 


COMPANIES* 
(Thousands of Dollars) 
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of thirteen light and power companies. 
Net income amounted to $172,093,000, as 
against $157,404,000 in 1935 and $234.- 





790,000 in 1930, the post-war high mark. 

As shown by an accompanying chart, 
electric power production last year was 
substantially above its pre-depression 
peak. Net income, on the other hand, 
was still below the predepression level. 
The difficulties which have confronted 
public utilities and the factors which 
have prevented power companies from 
making a better income showing are too 
well known to require repetition here. 


TABLE Il. ANNUAL NET INCOME OF 
14 NONFERROUS MINING 
COMPANIES* 

(Thousands of Dollars) 

1925 85,218 ee 

Tr ac5.05:0:0 93,184 |. Are 32,119 
ee 79,298 22,1 

aS oiseces Poi: ii | Sea 54,7 

GN xaccuvee 209,262 | ee 92, 

GO sia es 68,349 {| 1936.......... 134,498 
da Deficit. 


*Alaska Juneau, American Metal, Ameri- 
can Smelting and Refining, American Zinc, 
ad and Smelting, Anaconda, Calumet & 
Hecla, Homestake, Howe Sound, Interna- 


tional Nickel, Kennecott, National Lead, 
Phelps Dodge, St. J oseph Lead, ae 
Smelting. 


Nonferrous Metals 


Rising industrial production and in- 
creased armament demand greatly stim- 
ulated — of nonferrous metal pro- 





ducers last year. This upturn in demand 
resulted in great improvement in the 
statistical position of the metals, which 
in turn was reflected in higher prices. 
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Net income of fourteen companies in- 
creased 44.9 per cent to $134,398,000 
from $92,830,000 in 1935. As shown by 
an accompanying chart, the amplitude of 
fluctuations in earnings is wide. By last 
year earnings had recovered 69 per 
cent of their depression decline. 
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| THE CHASE 
NATIONAL BANK 


| OF THE CITY OF NEW YORK 


Statement of Condition, March 31, 1937 


RESOURCES 
Cash ano Due From Banks . .. . . .$ 736,909,810.95 
| U. S. GovernMENT OBLIGATIONS, DIRECT AND | 
H FULLY GUARANTEED . P 662,720,252.21 | 
| Strate ano Municipat Securities ae 78,044,315.56 
Oruer Bonps anv SEcuRITIES .  saners 172,926,493.25 j 
Loans, Discounts AND BANKERS’ huiceinbiacin 811,208,715.17 | 
Banxinc Houses . . .. . 2. ec e 37,174,578.57 
Ouamn Meat Eovawe . 1 « cs 0-e  « 3,993,761.19 
MonrtcaceEs ee ee ee er et ae 9,85 1,077.06 
| Customers’ Acceprance LIABILITY. 4 6 o 17,828,554.30 
eee ee eee ens 22,402,079.43 | 


LIABILITIES 


$100,270,000.00 , 
100,270,000.00 
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United States Government and other securities carried at 
$178,729,298.80 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. | 


Member Federal Deposit Insurance Corporation 
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National Legislation: Efforts to End Court Hearings; 
Federal Economy Urged 


By KENDALL K. HOYT 


URING the week in Washington 

the Senate passed the $100 mil- 

lions Crop Insurance Bill and put 

other business aside for the pro- 
tracted debate of the Vinson-Guffey 
Coal Bill, which passed without the 
Byrnes amendment voicing disapproval 
of sit-down strikes. The House passed 
appropriation bills for the legislative es- 
tablishment and the District of Colum- 
bia; passed the Jones bill extending au- 
thority for direct payments under the 
Domestic Allotment Act, and received a 
committee report on the Vinson Stream 
Pollution Bill. 

The open-market committee of the 
Federal Reserve System announced that 
it is prepared to make open-market pur- 
chases of government securities toward 
“orderly conditions in the money mar- 
ket” and the adjustment of member 
banks to their increased reserve re- 
quirements. 

Rising prices of commodities were 
rapped down by the President in his 
reply to a press conference question as 
to the future of public works which, he 
said, are to be curtailed in favor of 
stimulating demand for consumer goods 
rather than capital goods. Reduction in 
heavy works has been going on for some 
time, as concerns PWA, with diminished 
funds and tighter project requirements. 
A big housing or flood-control program, 
however, might keep Federal works at 
a heavy volume. 

On the price factor, the American 
Iron and Steel Institute has hastened to 
point out that steel manufacturing costs 
have risen faster than revenue added by 
new prices. The practice in copper mills 
has been merely to pass on the added 
cost of copper ingot. Metals have 
reached an index figure of 142.8 on the 
1913 base, according to THE ANNALIST 
wholesale commodity price index, a level 
exceeded only by grains and fuels. 

Supreme Court revision hearings con- 
tinue with day after day of opposition 
witnesses. The reflected news conse- 
quently goes against the President's 
plan. Efforts to end the hearings have 
been blocked thus far with sentiment 
thought to be about evenly divided on 
the Senate Judiciary Committee and in 
the Senate as a whole. Senators com- 
mitted against the plan seem disposed 
to oppose the administration on other 
matters now that they have taken the 
plunge. Their unyielding attitude sug- 
gests that several are prepared to fili- 
buster. It is to be recalled that even 
one-man filibusters sometimes have 
stopped important bills in recent ses- 
sions. 

It has been proposed that the Sum- 
ners bill, embodying the milder features 
of the judiciary plan, be brought up in 
the House. 

Suggested constitutional amendments 
continue to pour into the legislative 
hopper in great variety. It is not yet 
certain whether support can be crystal- 
lized around some one of these plans as 
a compromise measure.. But Senator 
Wheeler has announced his willingness 
to support the O’Mahoney proposal 
which would require two-thirds vote of 
any court to declare an act of Congress 
unconstitutional. Senator Pittman ex- 
pressed the belief that such an amend- 
ment could be reported favorably by 
the Judiciary Committee. 

The decision on the Wagner Labor 
Relations Bill, expected’ last Monday, 
still is awaited on both sides. Major 
George L. Berry has announced that 
mass meetings will be held April 19 as 


a demonstration of farm and labor sup- 
port of the President’s plan. 

Government economy was urged in a 
petition to the President by the National 
Economy League. Holding expenditures 
within the President’s estimates, turning 
relief back to the States, resisting new 
demands by veterans and other special 
groups and levying new taxes only after 
all possible cuts in spending were among 
the points stressed. “Regular” expendi- 
tures, estimated by the President for the 
next fiscal year, will be $5.44 billions, 
exclusive of debt retirement, the petition 
declares, an increase of 81 per cent over 
the eight-year period 1922-29. Relief 
remains the most crucial ‘‘emergency” 
expenditure upon which a_ balanced 
budget depends and will continue at $2 
billions to $2.5 billions per year “unless 
some solution is found.” “The time has 
come when a balanced budget can no 
longer be postponed without grave jeop- 
ardy to the general welfare.” 

Education is another camel’s head 
nosing into the Federal tent. The Harri- 
son-Black bill (S. 419), now on the Sen- 
ate calendar, would give aid to the 
States stepping up to $300 millions per 
year. A House bill by Mrs. O’Day would 
go to $500 millions. Little opposing tes- 
timony was given in the Senate hear- 
ings, although Federal participation in 
such a vast field of State and local work 
is a basic question. Public education is 
one of the nation’s largest industries, 
employing about 1,250,000 persons or a 
third of the employes of national, State 
and local governments. If the Federal 
Government takes hold, as it has with 
roads for example, a large shift in tax 
burden would result. 

Power—TVA has filed to restrain the 
Alabama Power Company from reliti- 
gating issues said already to have been 
passed upon in the Ashwander decision. 
Georgia Power Company has been de- 
nied an appeal for a limited stay in its 
proceedings to restrain TVA competi- 
tion. Secretary Ickes is acting to stop 
San Francisco sales of power to the Pa- 
cific Gas and Electric Company under a 
1925 contract; charges violation of the 
Raker act, which specifies sales to mu- 
nicipalities or water districts. 

Trade Commission amendments may 
be expanded in House committee beyond 
the provisions of the Wheeler bill (S. 
1077), which passed the Senate. The 
Lea bill (H. R. 5854) gives authority 
over false advertising of ‘foods and 
drugs. There is some thought that it 
will be added to the Senate bill, which 
relieves the commission of having to 
prove competition in proceeding against 
unfair practices. 

FTC will get $300,000 for Robinson- 
Patman Act enforcement under an ap- 
propriation item submitted for the Sec- 
ond Deficiency Bill. Its cast-iron pipe 
case under this act may set an impor- 
tant precedent as to the basing-point 
price systems used in steel and cement. 
The pipe case is relatively simple, in 
that it involves a single basing point at 
Birmingham, rather than a multiple 
basing point plan. FTC has served a 
cease and desist order against Westing- 
house, G. E. and others regarding al- 
leged price fixing as to turbine genera- 
tors and condensers. 


Hearings on H. R. 4894, to limit the 
right of removal to Federal courts 
against corporations authorized to do 
business in the State of residence of 
plaintiff, and H. R. 4895, further defin- 
ing the jurisdiction of district courts in 
corporation suits where jurisdiction is 
based on diversity of citizenship. House 
Committee on the Judiciary. 

Hearings on H. R. 4954 to establish 
business research bureaus at State Uni- 
versities, April 12; aviation hearings 
under way. Interstate and Foreign Com- 
merce. 

Wagner Housing Bill hearings are ex- 
pected to start soon before Senate Com- 
mittee on Education and Labor. PWA 
housing director declares that expansion 
and decentralization of slum clearance 
and low-rent housing cannot be accom- 
plished without at least partial tax ex- 
emption by the States. 


Items in Brief: Tripartite Textile Con- 
ference meets in Washington. . . . The 
rise in national income, thus in con- 
sumer income, was 10 per cent greater 
than the rise in living costs last year, 
according to the American Retail Fed- 
eration. A permanent CCC with 
maximum enrollment of 300,000 has 
been recommended by a White House 
message. ... Amendments to the Social 
Security Act for increased Federal par- 
ticipation are expected to be offered 
soon. .. . The Anti-Lynching Bill has 
been brought up for House action by a 
petition discharging the Rules Commit- 
tee from further consideration of a rule 
on the bill. - 


National legislation for the week of 
March 30 to April 5 is here summarized: 


PASSED BOTH HOUSES-—H. R. 4985— 
Vinson-Guffey Coal Bill passed Senate 
April 5. Vote: 58 to 15. Byrnes amendment 
setting policy against sit-down strikes was 
defeated, 48 to 36. 

PASSED HOUSE OF ORIGIN-—S. 1397— 
Create Federal Crop Insurance Corporation 
with $100 millions capital. Passed Senate 


March 30. To House Committee on Agri- 
culture. 


H. R. 1521—Amend postal regulations as 
to mailing of bills and statements of ac- 
count. Those produced by photographic or 
mechanical process not to be acceptable 
as third-class matter unless in quantities 
of twenty or more identical copies. Re- 
ported in Senate March 30. 

H. R. 3687—Retain in Department of Agri- 
culture till Jan. 1, 1942, administration and 
payments of Domestic Allotment and Soil 
Conservation program which otherwise 
would go to the States. Passed House 
April 5. 

H. R. 5966—Legislative 
Passed House March 31 
mittee on Appropriations. 

H. R. 5996—District of Columbia appro- 
priations. $45.2 millions; increase of $1.5 
millions over last year. Passed House April 
2. To Senate Appropriations. 

H. J. Res. 278—$1 million for relief dis- 
tribution of fisheries products. Reported in 
Senate March 30. 

BILLS REPORTED-S. 1426 (McKellar), 
March 30—Protect government monopoly of 
mail by restricting carriage by private ex- 
press. 

H. R. 256 (Doxey), March 30—Authorize 
Secretary of Agriculture to provide for 
classification of cotton and furnish market 
information. Companion to S. 1500 (Smith), 
which passed Senate. 

H. R. 2711 (Vinson), April 1—Create Divi- 
sion of Water Pollution Control in United 
States Public Health Service. 

H. R. 5969 (Sumners, Texas), March 31— 
Amend Bankruptcy Act to provide for com- 
position of indebtedness of certain taxing 
agencies, such as drainage districts, school 
districts, certain towns, &c. 

H. R. 88 (Dickstein), April 1—Special 
House committee to investigate un-Amer- 
ican activities. 

NEW BILLS—S. 1995 (McAdoo), Public 
Lands and Surveys—Authorize establish- 


appropriations. 
To Senate Com- 


ment of town sites for recreational or sea- 
sonal home sites. Also H. R. 6002 (Shep- 
pard), Public Lands. 

S. 2025 (Schwellenbach), Military Affairs— 
Protect domestic sources of scrap steel by 
banning exports. 

S. 2028 (Capper), Judiciary—Appoint pub- 
lic defender in each United States district 
court. 

S. 2068 (Johnson, Col.), Interstate Com- 
merce—Prohibit interstate commerce in 
products of child labor. 

S. 2079 (Copeland), Postoffice and Post- 
roads, and S. 2079 (Copeland), Commerce— 
Promote air safety. 

S. J. Res. 121 (McNary), Banking and 
Currency—Extend lending authority of Dis- 
aster Loan Corporation to apply to 1936 
floods. Like H. J. Res. 251 on House cal- 
endar. ‘ 

S. I. Res. 122 (Capper), Judiciary—Amend 
Constitution to give Federal and State 
Governments power to tax each other's 
securities. 

S. J. Res. 124 (Nye), Judiciary—Amend 
Constitution concerning requisition of prop- 
erty in wartime. 

S. Res. 110 (Byrd), Audit and Control— 
Give $5,000 more for special committee 
investigation of executive agencies. 

S. Res. 111 (Davis), Education—Express 
opinion of Senate that sit-down strikes 
and industrial espionage are illegal and 
contrary to sound public policy. 

H. R. 5857 (Phillips), Judiciary—Estab- 
lish labor courts. 

H. R. 5970 (Sauthoff), Interstate and For- 
eign Commerce—Aid States in providing 
health camps for children; $5 millions. 

H. R. 5973 (Boren), Appropriations—Con- 
tinue and expand CCC soil conservation; 
$50 millions. 

H. R. 5997 (Ferguson), Irrigation and 
Reclamation—Authorize small irrigation 
reservoirs on private land; $10 millions. 
Also H. R. 5998—Small flood-control reser- 
voirs; $100 millions. 

H. R. 5999 (McCormack), Ways and 
Means—Allow deductions in computing net 
income for amounts paid or credited to pur- 
chasers under Title III, Revenue Act of 
1936, to be taken in the taxable year of 
realization of the income. 

H. R. 6001 (Mason), Ways and Means— 
Eliminate requirement under unjust enrich- 
ment tax that repayments or credits after 
June 1, 1936, by taxpayers to their vendees 
be made in pursuance of written agree- 
ments made prior to March 3, 1936. Also 
H. R. 6095 (Thompson, II1.). 

H. R. 6003 (Spence), Banking and Cur- 
rency—$50 millions RFC funds for relief 
and rehabilitation in Mississippi and Ohio 
flood areas. 

H. R. 6007 (Lemke), Judiciary—Amend 
Bankruptcy Act to enable urban mortgage 
holders and small business men to obtain 
composition of debt through Federal courts 
and moratorium against foreclosure. Also 
S. 2047 (Frazier). 

H. R. 6031 (Collins), District of Columbia 
—D. C. income tax. H. R. 6034—Tax corpo- 
rations for privilege of doing business in 
D>. C. 

H. R. 6039 (Bland), Merchant Marine and 
Fisheries—Establish Fishery Cooperative 
Loan Corporation. 

H. R. 6044 (Allen, Pa.)—Postoffice and 
Postroads—Authorize experimental air-mail 
feeder routes. 

H. R. 6072 (Welchel), Patents—Classifi- 
cation of copyrights. 

H. R. 6076 (Phillips), Rivers and Harbors 
—Prevent pollution of navigable waters un- 
der National Resources Committee. 

H. R. 6092 (Ellenbogen), Banking and 
Currency—Reduce HOLC interest to 3% per 
cent, extend time of maturity to twenty- 
five years, &c. 

H. R. 6099 (De Muth), Education—$150 
millions per year to States for public edu- 
cation to reduce school taxes and encour- 
age home ownership. 

H. R. 6102 (Tolan), Labor—Regulate trans- 
portation of products of child labor. 

H. R. 6141 (Engel), Ways and Means— 
Federal funds for social security. 

H. J. Res. 286 (Fish), Judiciary—Amend 
Constitution to require two-thirds vote of 
court to invalidate act of Congress. 

H. J. Res. 303 (Case, S. D.), Judiciary— 
Similar purpose to above and limit Supreme 
Court membership to nine. Also H. J. Res. 
307 (Daly), 

H. J. Res. 300 (Fish), Foreign Affairs— 
Prohibit export of arms and ammunition. 

H. J. Res. 305 (Dunn), Judiciary—Forbid 
courts to declare void any law passed by 60 
per cent vote of each house. 

H. J. Res. 308 (Fish), Judiciary—Amend 
Constitution to prohibit labor of children 
under 16. 

H. J. Res. 311 (Lewis, Md.), Rivers and 
Harbors—Permit Potomac Valley States to 
form conservancy district for stream pollu- 
tion abatement. 

H. J. Res. 312 (Dondero), Judiciary—Fix 
Supreme Court membership at nine. 

H. R. 177 (Cannon, Wis.), Judiciary— 


Request Senate to terminate hearings on 
court plan. 
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Financial Markets: Stocks Break Sharply; Motors, 


TOCK prices declined during the 

past week as a result of rather im- 

portant developments in the gen- 

eral business outlook. Market 
averages lost considerable on Friday 
morning but recovered moderately in a 
period of dull trading during the after- 
noon. Stocks worked slightly higher on 
both Saturday and Monday in very in- 
active markets. A noticeable tendency 
toward irregularity on Monday devel- 
oped into a limited recession Tuesday 
which was somewhat more conspicuous 
in nonferrous metal and steel groups 
than in the market as a whole. A\l- 
though the reduction in copper prices 
initiated shortly before the closing on 
Tuesday was not altogether unexpected, 
it was responsible for considerable 
losses for leading copper stocks. 
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Apr. 3 145.3 146.2 
Abr. ise 146.3 147.0 
Apr. 6 144.2 145.2 
Apr. 7 140.0 140.3 
Apr. 8 139.3 141.1 


Stocks declined steadily on Wednes- 
day when the total volume of trading on 
the Stock Exchange was over 2% mil- 
lion shares, the heaviest since the sec- 
ond week in March. Wednesday’s sharp 
break carried industrial averages 
through the level marking the end of 
the March recession into the lowest 
ground seen since the first week of Jan- 
uary, while the rails lost practically all 
of their substantial March advance. Al- 
though selling in the utility group was 
less apparent than in other sections of 
the list, utilities continued their irreg- 
ular decline and closed at the lowest 
level since last June. 

From March 22, which marked the end 
of a pronounced recession, through last 
Tuesday industrial stock prices fluctuat- 
ed in a gradually narrowing range, while 
the volume of trading diminished con- 
spicuously. The relative thinness of the 
market during that interval did not 
materially influence price changes, but 
the sharp declines of Wednesday and 
Thursday demonstrated how rapidly 
prices can recede when there is sustained 
selling in a normally inactive market. 

The immediate cause of the sharp de- 
cline was to be found in rumors that the 
government would alter its gold buying 
policy and possibly raise the gold con- 
tent of the dollar. Such a course, which 
has at various times been mentioned as 
a possible solution for the “hot money” 
problem, would seem consistent with the 
President’s recent warning that rapidly 
advancing commodity prices are an un- 
favorable business influence. Although 
it is perhaps doubtful that a moderate 
reduction in the price of gold would by 
itself have an important lasting effect 
upon business, the effect of such a step 
upon stock and commodity prices would 
almost certainly be deflationary. 

Practically all major groups lost 
ground during the recession, although 
various food, construction, motor, oil, 
utility and tobacco issues resisted the 
downward tendency. In many cases the 
stocks which failed to fall off sharply 
with the rest of the market were issues 


Steels and Rails Lead Drop 
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which failed also to participate notably 
in the advance earlier in the year. 
Several events occurred during the 
past week which might have been ex- 
pected to cause considerable fluctuations 
in security prices but which nevertheless 
produced only minor changes. The first 
of these events was the President’s an- 
nouncement on Friday that government 
construction projects would in the future 
be so designed as to necessitate the pur- 
chase of smaller amounts of capital 
goods and to direct money into con- 
sumer goods industries. The reason for 
this shift of policy was explained by the 
fact that the cost of capital goods in 
general (steel and copper in particular) 
has risen to high levels while wages and 
consumer purchasing power are still 
relatively low. This announcement might 
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—————1937. ——--1936—— 
Apr. Mar. Feb. Jan. Dec. 

pee 108.01 111.02 112.91 --. 114.54 
, ae 107.79 110.92 112.91 11440 114.64 
[Pee 107.86 110.85 112.72 114.72 

Pudge 110.4 112.90 114.78 114.88 
| Seay 108.01 110.45 112.70 114.82 114.85 
Giicc 107.81 110.50 112.55 114.82 


of course have produced either a decline 
on the theory that withdrawal of govern- 
ment buying would decrease total de- 
mand or an advance based upon the in- 
terpretation that the statement was of- 
ficial recognition of an inflationary sit- 
uation. Actually, however, stocks re- 
sponded little to this change of policy, 
and observers were inclined to emphasize 
the fact that the government is becom- 
ing a purchaser of relatively minor im- 
portance as business recovers and that 
consequently the government’s control 
over prices through its own demand is 
rather definitely limited with respect to 
most commodities. 

The second outstanding event of the 
week was the statement of the Open 
Market Committee of the Federal Re- 
serve System on Sunday that the System 
would buy government securities in the 
open market “in such amounts and at 
such times as may be desirable” for the 
purpose of maintaining an “orderly” 
money market. Among the reasons for 
this announcement evidently were the 
recent sharp decline in both government 
and high-grade corporate bonds and the 
necessity for unanticipated Treasury 
borrowings. Here again the official an- 
nouncement of a new government policy 
had little effect upon security prices and 
after strengthening slightly govern- 
ment bonds continued to recede on Tues- 
day and Wednesday. 

On Tuesday night an agreement was 
reached between the Chrysler Corpora- 
tion and labor leaders which involves the 
recognition of the union as bargaining 
agent for its own members. As was the 
case with the General Motors settlement, 
however, the termination of this strike 
proved to be of little significance as a 
factor influencing the market as a whole 
and was quite obviously overshadowed 
by the labor situation in general and by 
other important unsettling features of 
the outlook. 8. F. 
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The Week in the Commodities: Wheat, Cotton Lower; 
Copper and Rubber Break 


OMMODITY prices were generally 

lower last week, THE ANNALIST 

weekly wholesale price index ac- 

cordingly declining 0.5 point to 
145.2 on April 6 from 145.7 (revised) 
the Tuesday previous. The setback ap- 
pears to have reflected on the whole a 
reaction from the recent spectacular and 
speculative advances of many of the 
commodities, notably rubber and the 
metals. President Roosevelt’s statement 
to the effect that basic raw material 
prices were too high seems to have con- 
tributed materially to the setback, as 
did unverified rumors of an impending 
change in our gold policy, but they 
would scarcely have had such influence 
had the market not already been vul- 
nerable. Rubber, copper, lead and tin 
were lower, as were cotton, wheat and 
flour, livestock, pork and lard, milk, 
cocoa and butter. Offsetting these only 
in part were advances in corn and oats, 
beef, silk, apples, coke and lubricating 
oil. 

DAILY SPOT PRICES 


Moody’s 

Cotton. Wheat. Corn. “oat Index. 

Mar. 31..15.10 = 1.60 a, 227.5 
Apr. 1..15.17 t rt, iE 9.84 227.3 
Apr. 2..14.98 1. Fe 9.83 227.3 
Apr. 3..15.06 1.61% 1.44 227.8 
Apr. 5..15.08 1.60% 1.48 9.94 228.1 
Apr. 6. 114.96 1.59% 1.44% 9.96 226.3 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 -= 100.0 (March 1, 1933 — 80.0). 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 


Seo 1926. 1926. July,’14. 1913. 1928. 
Day compiled. .Fri. Sat. Sat. Wed. Sat. 
Week Ended: 

1937. 
ME SSRSE= 82.0 789 515 105.5 53.6 
ae. 83.4.5. 82.3 78.9 514 105.6 54.3 
Feb. 20.. . 33.0 79.6 516 105.5 55.1 
eee 83.0 80.5 517 105.8 55.5 
Se 83.3 81.8 525 106.0 57.2 
SS Se 83.8 82.8 534 106.1 59.0 
SS) Ss 85.2 83.8 533 106.2 159.2 
>. ee 86.3 84.3 536 106.1 59.8 

tRevised. 

COTTON 


In an active, nervous week cotton 
prices moved irregularly lower, July 
closing Tuesday at 14.24-14.26, off 31-32 
points for the week, and October at 
13.71-13.73, off 17. The losses were 
greatest in old-crop months, the premium 
of July over October decreasing to 47 
points from 67-68. Spot middling dropped 
29 points to 14.96 at New York, and July 
Liverpool 2 points to 7.81d. 

The market declined on Wednesday of 
last week in a nervous session, the old- 
crop months suffering the most because 
of uncertainty regarding the loan cotton 
in April. On Thursday small gains fol- 
lowed the announcement that the gov- 
ernment’s loan cotton disposal program 
would be extended through April. On 
Friday losses of around 20 points re- 
flected the President’s statement about 
prices being too high. In Saturday’s 
short session, moderate recovery took 
place in the face of heavy liquidation. 
On Monday the market rallied, with 
gains greatest in new-crop months, 
which made new highs for the season; 
the upturn appeared in sympathy with 
other markets, and probably was _ in- 
spired in part by the Federal Reserve 
Board’s about-face in order to support 
the government bond market, with its 
inflationary implications. Tuesday the 
market reacted again on long liquida- 
tion, short selling and weakness in other 
markets that suggested a check to the 
general commodity price advance. 

The announcement of the extension of 
the loan cotton disposal plan through 
April was accompanied by the statement 


that it was “subject to change in the 
price, terms or conditions on five days’ 
notice,” presumably so that price dif- 
ferentials could be modified if desired. 
The announcement stated that loan 
stocks had been reduced to about 1,850,- 
000 bales, from about 6,000,000 bales (in- 
cluding pool stocks) held two years ago 
and 4,400,000 bales on May 1, 1936. 

A domestic cotton area of 34,216,000 
acres is estimated by the Journal of 
Commerce, as of April 1. This repre- 


sents an increase from the 33,425,000 
acres estimated a month previous, as 
well as one of 10.6 per cent from the 
30,932,000 acres actually planted in 1936. 
The month’s increase amounts to 791,000 
acres, largely due to the two-cent price 
advance, in the Journal’s opinion. In- 
creases over a month before were re- 
ported for all States except New Mexico. 
Fertilizer tag sales in eight cotton States 
are reported at 2,620,000 tons during De- 
cember-March, as against 2,007,000 last 































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
-" ] j T 4150 
| 
| 
140} t ert + t 40 
130 | t 430 
120} | 120 
110) no 
100} _.. a - 100 
20 ne rote ee) ie es Se 
2 er “0 Bay 
_ ey a - ad ad a PZ 4100 | | 
89) MONTHLY AVERAGES. 1913100 ee t t | 80 
50's is 16 7 Ww a B22) Se 25 30-97 0 30 IPE CE ee | | 
70s re oss BETAS PAM JD A SOND IFAM TRS OND ITM AMZ TR SONOS TM AMIDA SOND © 
—_—_——- —_—_———In Terms of Current U. 8. Dollars————---—________—--— All 
2. 2. 3. 4. 5. Zz. Comm..- 
Farm Food Textile _Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels. Metais. Chemicals modities. Dollar. 
Agr. 7... 337.1 123.4 107.4 173.3 110.4 97.6 85. 124.0 
1937. 
Jan. 5.. 143.7 133.1 127.2 166.1 123.1 98.3 92.3 137.9 81.4 
Jan. 12.. 146.0 134.5 129.5 166.1 123.9 98.3 85.2 139.6 82.4 
Jan. 19.. 144.3 131.6 129.9 166.1 1245 98.3 94.3. 138.1 81.6 
Jan. 26.. 144.5 132.0 130.5 166.1 124.5 98.3 95.9 138.3 81.7 
Feb. 2.. 144.5 131.2 130.0 167.5 124.5 98.2 95.6 138.1 81.6 
Feb. 9.. 146.6 133.3 129.9 171.9 124.7 98.2 96.3 140.2 82.8 
Feb. 16.. 146.6 132.8 130.0 171.9 126.6 98.2 96.5 140.0 82.7 
Feb. 23.. 145.3 131.3 129.9 162.7 128.3 98.2 99.9 139.5 82.4 
Mar. 2.. 144.7 131.1 130.0 171.5 128.7 98.9 100.6 139.5 82.4 
Mar. 9.. 1493 132.8 4 0 171.5 141.0 98.9 102.0 143.2 84.6 
Mar. 16.. 150.2 134.0 171.5 142.7 98.9 105.0 144.3 85.2 
Mar. 23.. 151.2 33.4 He, 4 171.5 142.4 98.9 105.7 144.6 85.4 
Mar. 30.. 154.1 132.8 $135 2 172.0 142.8 98.9 107.5 7145.7 86.1 
Apr. 6.. 152.8 131.7 138 6 172.8 141.9 98.9 107.1 145.2 85.5 
*Preliminary. +Revised. Back figures: PA = Sareres from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, ge 963, and Dec. 27, 1935, page 899. 
Building materials temporarily omitted, Seale Perision of index. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Apr. 6, 1937. Mar. 30, 1937. Apr. 7, 1936. 
Wheat, No. 2 red, f. domestic (bu.)... $1.59 $1.61 $1.08% 
Corn, No. 2 yonew. ‘ey scene haicdn ke aeines 1.44 yt -80 
Oats, No. 3 white (bu.).........ccccesceceees .62 -61 .38 
Rye, No. 2 Western a e 4. t in).... ta 1.32 $.67 
Barley, mMBMINes (OU.) ... ...0. 0c. cccccscesercces 1 ‘Sat 1.31 81 
Cattle, choice Reavy steers, Chica ago i cr sane » 14.50 14.62 10.38 
Hogs, day’s average, rae qa 9.96 10.05 10.67 
Cotton, middling upland (Ib.)........ -1496 .1525 .1164 
Wool, fine staple territory ab) ea .08 1.08 rit 
Wool, Ohio delaines, scoured (Ib.).......... 1.13% 1.13% 87 
Beef, choice Western dressed og 700 Ib. 
and DL ik 6 isdn ecseseeuce saveuenee 19.00—20.00 18. — =: 00 14.50-15.50 
Hams, picnic PG ccs ccaceuses a veapausmes see -13% .14% 
Se ODD so oo 0'c a0 0000 0d o0050%.00e 31.00 31 00 -37 
yl 4 US eee see yo 23 
ES are -04: 04 y 
Co fee, Santos, “-  < ee ll All 
Coffee, Rio, No. 7 (Ib.)...........-. .09 E —.06% 
Flour, car lots, 98 cotton basis (bbl.). 8. A 8.65-8.80 7.45-1.60 
Lard. choice Western (100 Ib.)........ «+. 12.55-12.65 12.65-12.75 11.40-11.50 
mre ry Buy inch, G4x60. 5.35 (ya) Sakina 1 oT% OS 0s ea 
rintclo -ine x60, 5.35 (yd.)....... J E j : 
Cotton sheeting, brown, 36-inch, Sex60, 4.00 
unbranded double cuts US | eee 09--.09%4 -19-.09%% 06% 
Cotton yarn, Southern two-ply warps, No. 
RMI Scr ens sce ncoces, \ aksmubuccon 38% 37% .26% 
Worsted yarn, Bradford, 2-40s, halfblood 
| ES eee arr 1.83% 1.83% 1.62% 
Silk, 78% seri lane, Japan, 13-15 size for 
near-bv del ok eee 2.02-2.07 1.99-2.04 1.67-1.72 
Rayon, 150 denier, first quality (Ib.)........ -63 a .57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, 
eee 2.10 2.10 2.20 
os, onnelisville furnace, at oven (net 
Se eT ee rT eee ee 4.75 4.25 3.65 
Gentes, at refinery, Oil, Paint and a 
porter avege. at 4 refin’ y centers Sgr 05% .05 7, 055; 
Petroleum, crude, at well, Oil, Paint a 
Drug Reporter avge. for 10 fields (bbI. ne 1.376 1.376 1.296 
Pig ok, Iron Age composite (gross ton).. 23.25 23.25 18.84 
Finished pom. hg aa com - site om , 2 a 2. i * 2.097 
opper, electrolytic, deliver onn i -. e 
Lead an “ OLIN _—* 685 ~ 
in, ce eee ee J £ ‘y E 
Zinc, East St. Louis (Ib.).. 3 ; 04 
Leather, Union BR i ci hacleS oem een 6a 41 41 35 
Hides, heavy native steers, a (ib. ). 17 17 13 
eapet. newsroll Ag (to my a ST eos x 42.50 42.50 41.00 
‘aner, wrappin SC Ee eae 05% 05% 04% 
Rubber, standard thick latex (Ib.).......... 2914 -31 1.16% 
tPrices for prevoius —ae- {fClosing prices of nearest future contract. {Thin 
latex. §Domestic. n Nomina 


























year and 2,133,000 two years ago, ac- 
cording to the Cotton Exchange Service, 
which notes that although the current 
gains undoubtedly reflect also the in- 
creases in tobacco acreage, there were 
also large increases in tag sales in such 
States as Alabama, Mississippi and 
Louisiana, which do not grow tobacco. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

—W’k Ending Thursday— Yr.’s 
Apr. 1, Mar.25, Apr. 2, Ch’ge 


1937. 1937. 1936. P.C. 

Movement Into Sight: 

During week ..... 155 80 +71.3 

Since Aug. 1...... 11,792 =... 11,235 +15.0 
Deliveries During Week: 

To domestic mills. 149 174 99 +50.5 

To foreign mills... 102 96 154 —33.8 

ce 2 Seer 251 270 «253 — 0.8 
Deliveries Since Aug. 1: 

To domestic mills. 6,372 4,580 +39.1 

To foreign mills. . 3,635 4,433 —18.0 

To all mills....... 10,007 9,013 +11.0 
Exports: 

During week...... 90 ri) 90 Fe 

Since Aug. 1...... 4,476 4,908 — 88 
World Visible Supply My SaaesaaD 

World total ...... 5,037 5,328 — 5.5 

Week's change.... —114 —115 —173 oa 

C. &, m. Gees ss 3,326 3,428 3,921 —15.2 
Certificated Stocks: 

oi 42 43 32 +31.3 

Cloth markets remained quiet last 


week. Mills still have large unfilled or- 
ders ahead. Cloth prices remained gen- 
erally firm. 


World Cotton Production and Trade 

This is the first of a series of studies 
of the principal agricultural products on 
the world market by the International 
Institute of Agriculture. In its 462 pages 
and its twenty appended maps and dia- 
grams, it traces the Geography of Cot- 
ton Production, Conditions of Cottton 
Marketing and Movements of Cotton 
Prices, the Evolution of World Cotton 
Trade and the Cotton Industry. All as- 
pects of the cotton industry are dis- 
cussed in great detail, supported by sta- 
tistics and diagrams. (International In- 
stitute of Agriculture, Villa Umberto I, 
Rome, Italy. 30 lire.) 


THE GRAINS 

New highs were reached by May and 
July wheat on Monday, but the Tuesday 
closing showed net losses for the week 
of 1% to 2% cents. May closed at 
$1.41% Tuesday, off 2% cents, and Sep- 
tember at $1.24%, off 2% cents. 
Strength in corn was inadequate to sup- 
port wheat. Winnipeg lost ground, May 
closing at $1.48%, off %, and October 
at $1.27%, off 2 cents. Liverpool, on the 
other hand, made sharp gains, the May 
rising 10% cents to the United States 
equivalent of $1.55%; October, however, 
only advanced moderately, the Tuesday 
closing of $1.42% being but 1% cents 
above a week before. 

The domestic market weakened on 
last week Wednesday, on the 6% cent 
break at Buenos Aires, which depressed 
all world markets except Liverpool; the 
Argentine break came in the face of a 
2-million reduction in the crop estimate 
to 248 millions. On Thursday a further 
decline at Chicago was in sympathy with 
lower Liverpool quotations, more favor- 
able Winter wheat prospects, and an 
average private estimate of our Winter 
wheat crop of 655 millions of bushels, 
136 millions more than the 519 millions 
harvested in 1936. On the next three 
days the market generally recovered its 
losses, under the leadership of corn and 
aided by the advance at Liverpool. On 
Tuesday, however, prices reacted on 
liquidation and profit-taking. 

Additional moisture was beneficial to 
the main hard Winter wheat belt, except 
in the southwestern Great Plains, where 
there was further soil drifting, accord- 
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ing to the Bureau of Agricultural Eco- 
nomics, which also reported precipitation 
in South Dakota and Minneapolis, and 
to a less extent in Montana. 

Winter wheat acreage sown in sixteen 
countries for 1937 harvest is 4.8 per cent 
ahead of a year ago, according to the 
Bureau of Agricultural Economics, being 
placed at 145,617,000 acres, as against 
139,002,000 last year. The increase is en- 
tirely due to the United States, however, 
since without this country it actually 
shows a decrease to 88,430,000 from 89,- 
314,000, and from 90,775,000 in 1935. 

Stocks remaining for export in Argen- 
tina were reported at 51,257,000 bushels, 
as against 42,575,000 shipped out last 
year from April to December. 

Corn futures reached new high levels 
since 1916, as the May option made 
gains of 6% cents during the week; 
gains of 11% cents were actually made, 
but were partly lost this week. The new 
highs reflected the small supplies availa- 
ble for delivery on May contracts and 
the rapidly shrinking farm supplies. Oats 
and rye closed somewhat irregular. 


UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chi- 
cago Beard of Trade) 

--Week End. Saturday-— 
Apr. 3, Mar. 27, Apr. 4, 
1936. 





1937. 1937. 
Wheat exports (bus.).. Nil 20 Nil 
7 xd 123 
718 53 
<a 1,192 
+105 249 
y 17 ae 5.725 

Visible supply at week- 

Fe ee 31,051 32,235 45,532 


*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

—-Week Ended Friday--. 
Mar.26, Mar.19, Mar.27, 
1937. 


1937. 1936 

Exports, inc. from U. 
S* ports* Ds ie eee 1,476 1,492 3,207 
Exports for season?. .140,231 ... 133,220 


levator stocks and 

afloat at week-endt. 83,839 85,214 208,398 

*Including also exports _ U. S. for U. S. 
consumption. +Since Aug. 1, 1936 and 1935. 





ey ng stocks at U. S. rts, and, in 
1936-37 season, in rail transit. 
WORLD WHEAT SHIPMENTS 
—W’'k Ended-, ——Aug. 1 to—. 
Mar.27, Mar.28, Mar.27, Mar.28, 
From: 1937. 1936. 1937. 1936. 
North America. 1,922 4,312 153,520 137,744 
Argentina . . 5,962 1,368 117,029 53,506 
Australia . 2,290 2,880 66,272 78,045 
Russia .. Nil Nil 28,176 
Danube ... 728 304 55,632 16,512 
SE "x ccsevavcs Nil Nil 7,856 
CE 3 cteneauace 664 776 «9,200 16,936 
Total ..11,566 9,640 409, 19,597 332,175 
SUGAR 


The sugar futures market (No. 3 con- 
tract) sagged 2 to 6 points last week, 
largely reflecting the lower raw price, 
which dropped to 3.45 from 3.55. 

The optimistic sentiment regarding 
the outcome of the world sugar confer- 
ence, which opened April 5 in London, 
was reflected in the advance of the 
“world,” or No. 4, contract to new highs 
since trading commenced. The volume of 
trading was also very heavy. In certain 
quarters hopes were held that the con- 
ference would attempt to stabilize the 
world market at 1% or 1% cents, or 
appreciably above present levels. 


COFFEE 
Coffee futures declined in a quieter 
week, partly reflecting the quiet actuals 
market. The Santos option dropped 20 
to 32 points and the No. 7, or “Rio,” 17 


to 19. The premium commanded by the 
near Santos futures over the more dis- 
tant months reflects the support of the 
spot market by Brazil and the lack of 
confidence as to its policy over the longer 
run. 


COCOA 

The cocoa market turned reactionary 
again last week and sank 76 to 88 points. 
The decline reflected weakness in -out- 
side markets, the absence of manufac- 
turer interest in spot offerings, May 
liquidation and the reports of new labor 
troubles in the chocolate industry. 


HIDES 

Hide futures declined 50 to 53 points 
last week. The rise in spot prices of a 
half cent in some selections had appar- 
ently been already discounted by the 
previous advance in the futures market. 
The government announced its intention 
of receiving bids in mid-April for the 
210,000 hides remaining out of the orig- 
inal 8,000,000 of drought purchases. 


RUBBER 

The rubber market broke heavily last 
week. with losses of 133 to 144 points 
in the active contracts at Tuesday’s 
closing. A further break took place 
Wednesday. The spot price declined to 
25.60 (nominal) from 26.74. The break 
reflected the settlement of the Malayan 
labor difficulties, the prospects of 
larger shipments from the Far East 
and, in part, a _ reaction from _ the 
recent spectacular rise. 


SILK 

The silk futures market advanced 2% 
to 3% cents during the week on new 
buying support, in part speculative in 
character. Japanese prices were higher, 
while the domestic spot price for crack 
silk at New York rose 3% cents to 
$2.05%4. March silk deliveries in the 
United States were much as expected, 
totaling 39,934 bales, as against 38,484 
in February and 36,000 in March, 1936. 


WOOL 
The market for wool top futures 
showed little change during an active 
week. The spot exchange price rose 10 
points to 124.0, while foreign prices also 
advanced. 


COTTONSEED OIL 
Cottonseed oil futures showed little 
change, declining 1 to 5 points, in sym- 
pathy with lower lard and cotton quota- 
tions, and the reactionary trend of the 
markets in general. 


THE NON-FERROUS METALS 

The non-ferrous metals generally 
weakened last week, in large measure 
as a result of the President’s charge 
that prices for metals and similar basic 
products were too high. Copper, which 
had been advanced to 17 cents early last 
week, dropped back a full cent to 16. 
“Export” prices dropped to 15.50-15.80 
from 17.40-17.45, while futures closed 106 
to 117 points lower. Tin dropped to 61% 
from 63%. As for lead, American Smelt- 
ing and Refining reduced its price 5 
points to 6.90, but other producers failed 
to follow, and the price was therefore 
quoted Tuesday at 6.90-7.05, as against 
6.95-7.05 a week previous. Silver, at 4%, 
was up 1% cents, and zinc was un- 
changed, at 7.50. 

WINTHROP W. CASE. 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 





a7 a. October. December. January. March. 
Cotton: High w. High w. High. Low. High. Low. High. Low. High. Low. 
Mar. s 14.06 13.93 13.57 13.47 13.50 13.38 13.51 13.46 13.56 13.46 
Mar. 14.59 14.11 13.94 13.61 13.86 13.52 13.80 13.56 13.85 13.59 
Mar. 14.56 14.37 13.95 13.81 13.85 13.74 13.92 13.77 13.92 13.80 
Apr. 14.53 14.33 13.92 13.80 13.87 13.74 13.89 13.78 13.91 13.78 
Apr. 14.32 14.11 13.77 13.53 13. 3 13.50 13.71 13.56 13.76 13.60 
Apr. 14.34 14.26 13.81 13.73 13.75 13.64 13.76 13.68 13.71 13.71 
Week’s range. .14.70 14.59 13.93 13.95 13.47 13.87 13.38 13.92 13.46 13.92 13.46 
Apr. 14.51 14.31 13.98 13.77 13.93 13. bs 13.94 13.71 13.97 13.77 
Apr. 14.50 14.29 -36 14.18 13.89 13.67 13.83 13.61 13.83 13.64 13.83 13.70 
Apr. 6 close... .14.36t 14.37 14.24t 14.26 13.71t 13.73 13.64t 13. 6 13.67t 13.71t 
Contract ; 14.70 10.39 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 13.22 
range (Mr.30 My.28 Mr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Mr.24 
. —— —May—— —-——July--———. —-—September— 
Wheat: High. Low High. iw. High. Low. 
I ices cuese sc 1.4 1.4 1.30% 1.28 1.27% re) 
i a 1.44 1.41 1.29% 1.265% 1. 1.23" 
WME BE auc Scticexess 1.44 1.42 1.29% i. 1.2 1.244% 
Jy aera 1.41 1.41 1.26 1. 1.23 1.22 
fa Sey 1.43 1.41 t. 1.25% 1.24 1.22 
J eee 1.44% 1. 1.29 1.28 1.25% 1.2 
Week’s range..... 1.44% 1.41 1.30% 1.25% 1.27% 1.22% 
pS a oe 1.4 1.4 1.30%, 1.29 1. i: 
5 Ue ee 1.4 1.41 1.3014 1.27 1 36¢ 1 ti 
Apr. 6 close....... 1.41%t 1.28%t 1.24%t 
Contract j 1.45% 1.05% 1.30% -963 1.27% 1.07%, 
range t Apr. 5 Sept. 1 Apr. 5 Oct. Mar. 29. Jan. 28 


Traded week ended Friday, April 2, 269,259,000 pushels; previous week, 237,803,000. 


Weekly Range 


First Two Days, Week —_ 
Week Ended — <i Ended 
——Apr. 10, 1937.—— ‘Hign. oo ne 1937. ———Contract 
Corm—New”: High. Low. ae igh. Lo High. Low. High. Date. 
DD eakacxad 1m > LTH 1.18 1.11 1.334% Apr. 5 
A ee 1.12% 8 1.25 Apr. 5 
i a askin t 3 in i 11 1g san’ 06 t a 1.01% 1.15% Apr. 5 
ushels traded§.................... 6,000 28,763,000 
Oats: 
MS act ican 52 t 00% 48144 .4944 46% .54% Jan. 14 
pe my a7g | 4 “a5 “454 ri : Apr. 5 
eae 44%, t 4 42% 43% 41% .474 Apr. 5 
Busheis cola - a ae Re Bee 37,486 ,000 5,187,000 
Rye: 
ee 1. rit 1 1 1.17% 1.12% 1.14% 1.09 1.19% Dec. 28 
July ma caradiats an 1.09% 1.06% Lost 1.05% 1.12 Dec. 28 
SRE 1. 015, 1.03 .98% 1. -984% 1.03% Dec. 29 
Seis ‘ania Warbaahenudelen eres eis 10,115,000 6,882,000 
Coffee—D (Santos No. 4): 
ECC 10.75 10.60 10.62t 10.83 10.68 10.85 10.60 11.51 Feb. 13 
[Es 10.67 10.45 10.45 n 10.75 10.54 10.75 10.57 11.46 Feb. 14 
aa 10.60 10.34 10.34t 10.69 10.45 10.72 10.52 11.46 Feb. 13 
ae 50 10.32 10.32t 10.66 10.49 10.68 10.50 11.50 Feb. 13 
March ...... 10.53 10.40 10.31 n 10.63 10.45 eae sa Mar. 31 
rrr rs 425 517, 
Coffee—A (No. 7) 
0 Z. 7.15 7.14n 7.39 7.29 7.35 7.16 8.19 Feb. 13 
WE A vecnecs 7.37 7.21 7.20n 7.45 7.28 7.44 7.24 8.18 Feb. 13 
SE oekex as 7.39 7.28 7.26n 7.50 7.30 7.48 7.27 8.20 Feb. 13 
| 7.37 7.25 7.26n 7.50 7.45 7.50 7.28 8.22 Feb. 13 
March ...... ace nk 5a ean oe sad bebaess 
Contracts traded.................... 82 134 
Sugar—No. 3: 
, 0 EAS 58 2.54 2.55@2.57 2.63 2.54 2.59 2.51 3.07 Jan. 4 
: RRS 2.54 2.51 2.51@2.52 2.58 2.50 2.57 2.51 3.08 Jan. 4 
MEE a cncans 2.55 2.52 2.52@2.53 2.58 2.51 2.57 2.51 3.08 Jan. 4 
i ae ... 2.50@2.52 2.55 2.54 2.58 2.58 3.01 Dec. 28 
pS eee 2.49 2.46 2.46@2.47 2.51 2.45 2.49 2.45 2.83 Jan. 27 
March ...... 2.51 2.46 2.46@2.48 2.51 2.45 2.49 245 2.56 Mar. 5 
CPI CUI oo. 6 soins csc cecccaces 960 772 
Sugar—No. 4 (‘‘World’’) 
A ian 0 a6's 1.33% 1.31 1.31 @1.31% 1.33% 1. 1.26 1.20 1.33% Apr. 1 
[ee 38 #134 «1. 1.35 1.36 1. 1.29 1.22%1.37 Apr. 5 
SES sciccase 1.40 1.36 1.3 1.37 1.38 1. 1.30% 1. 1.39% Apr. 5 
i. Rae 1.41% 1.41% 1. n ae 2 C.. .-. 141% Apr. 6 
2 ee ae --. 141gn 1.41 1.39 a . 1.41 Apr. 1 
March ...... 1.4444 1.42 1.42 = 1.41% 1.3444 1.35 1.29% 1.44% Apr. 5 
May, 1938... 1. 1.4244 1.424%@1.4 1.4 1. 1.36 1.32 1. Apr. 6 
July, 1938... 1.4 1.44 1.44 @1.45 1.44 1.42 we , 1. Apr. 5 
Sept., 1938.. 1.4 1.45 1.4544@1.46%1.45 1.44% . 1.4 Apr. 6 


4,289 























Asked. b Bid. sees t Traded. 





“OLD” COMMODITY FUTURE PRICES 


First Two Days, — Week 
Panag Ended Ended 
Apr. 10, 1937.—— Apr. " “1937. Mar.27,1937. ———Contract Range.——. 
Corn—“Old’’$: High. Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
eer 25% 1.25% 1.26% 1.15% 1.15 1.09% 1.30% Apr. 5 .85% July 29 
wuly nhedens 122" Lae 1aBe 7g 110" 1 1.09 1.03% 1.22 Apr. 6 .85 Oct. 1 
Wool Tops—‘‘Old”’: 
i ere ape 5 113.5 1 — 0 = 112.0 112.0 112.0 78 Jan. 7 94.5 July 2 
WOE <cesnnes 5.0 Jan. 12 100.0 Oct. 27 


of ane of Jan. 19, except for purposes of liquidation. 


@ Bid and ier {Trading suspended as 








Hides—Standard: 
. eee 18.12 17.73 i7.74n -34 17.70 18.17 17.22 18.34 Mar. 31 
ee 18.48 18.11 18.11 t 18.13 18.70 18.01 18.55 17.60 18.70 Mar. 31 
a 8.80 18. 18.42 n 00 18.35 18.93 17.96 19.00 Mar. 31 
March ...... 18.95 18.75 18.72n 19.32 19.10 18.32 18.32 19.32 Mar. 31 
IS GIN ohn ds cticccccccwcsss 18 
Rubber—No. 1 Standard 
MNS 6 doxsas 26.48 25.05 25.58 t 27.30 26.10 26.40 24.58 27.30 Mar. 30 
(| GS 26.72 25.45 25.78t 27.50 26.28 26.45 24.64 27.50 Mar. 30 
— buowas 26.69 25. 25.80 t 25.85 27.46 26.28 26.45 24.65 27.46 Mar. 30 
EROS: 26.62 25.55 25.78 n 27.43 26.20 26.40 24.65 27.43 Mar. 30 
iad -25 25.50 25.75 t 26.26 26.26 . p 26.26 Apr. 2 
a SS accu acuasisanucsss 4,099 2,284 
Silk?: 
(0 ee 2.01 Ar 2.00 @2 2.03 1.93%2.06 1.99 2.18 Jan. 13 
ce 2.01441.99 2.00t 2 2.02% 1.94% 2.06 1.99 2.17 Jan. 13 
ee 1.99 1.96% 1.97t Tet 1 2.01% 1.96 2.05 Mar. 17 
CE arr 1,402 1,089 
Wool Tops—“‘New”’: 
, Pere 118.5 118.5 118.0@121.0 119.5 113.5 118.0 117.5 123.0 Jan. 11 
fe cath ee 118.5 119.4 i17.5 117.5 117.0 119.4 Apr. 2 
er 118.6 117.5 117.0@118.0 118.5 117.0 117.0 116.0 118.6 Apr. 5 
I esx ncaa ats .-. 117.0@118.0 — ms 117.5 — ae Apr. 3 
. OO ae 117.0 b sua. ee) kadar ageeeus 
OD Sncees TE. ke Cand (Ree Gane. Wewnenarem 
Jott d Oi 
Se aresscs< 11.17 11.08 11.15t 11.21 11.07 11.27 11.03 11.85 Jan. 12 
WO 0 oc aacu 11.29 11.17 11.25t 11.30 11.14 11.35 11.10 11.90 Jan. 12 
ee 11.29 11.18 11.26t 11.32 11.17 11.36 11.12 11.69 Jan. 16 
re 11.14 11.04 11.11t 11.15 11.03 11.17 10.94 11.30 Mar. 10 
pO ree +45 et wee --- 11.29 11.28 11.29 Mar. 23 
Contzaate Pont 2S See ie ORERE oe 583 45 
Copper 
(rn 14. 14. 14.44t 15.90 14.70 15.75 14.81 16.44 Mar. 11 
; ee 15.00 14.45 14.45 t 14.46 15.90 14.67 15.87 14.83 16.35 Mar. 10 
ae 14.91 14.35 14.35 t 14.40 15.85 14.65 15.84 14.78 16.34 Mar. 10 
14.78 14.47 14.30n 15.75 14.60 = — — Mar. 10 
. ,. ae 14.23 n ca a | wae. Jaen’ @en Gutewas 
pro OOP, 55 50k xc cexs 506 “531 


b Bid. n Nominal. 


sked. t Traded. @ Bid and asked. 
t Closed "Saturdays. 


§ Includes ‘‘old’’ corn contracts, week ended Friday. 


* Week ended Friday. 



















































Range.———. 
Low. Date. 


-893, Nov. 2 


4 Nov. 2 
$30 Feb. 2 


July 29 
Oct. 1 
Mar. 4 


15% Aug. 11 


SCwmmne 
on 
N 
g' 
A= Be - 


— _ 
- a 
N i) 
Ress 
RPPBBSS: 
w 
NRT ATE AAD 


~T-) 
WAM@WNIH 


11.59 July 
12.35 Aug. 
12.35 Aug. 
16.97 Mar. 


aS8s 


RBSas 
SEESE 

eoee 
ABS? 
o8oSea 


> 
Zz 


1.59% Oct. 
1.81 Mar. 
1.79 Feb. 


107.0 Feb. 16 
106.0 Feb. 
106.0 Feb. 16 
a 0 Feb. 
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Canadian Business—News: Retail Trade Advances; 


ANADIAN business activity 

showed a further moderate decline 

in February partly as a result of 

unfavorable weather conditions. 
Retail trade, after adjustment for sea- 
sonal variation, increased moderately. 
Foreign trade, on a seasonally adjusted 
basis, showed a substantial decline from 
January. Wholesale commodity prices 
and the cost of living advanced. Stock 
prices showed a further increase, while 
bond prices continued to decline. 

The Annalist Index of Canadian 
Business Activity is 89.6 for February, 
against 90.6 for January and 92.0 for 
last December. Compared with a year 
ago the index shows a gain of 10.5 per 
cent. 

Table I gives for February, January 
and December the combined index and 
its components, each of which is ad- 
justed for seasonal variation and, where 
necessary, for long-time trend. Table II 
gives the combined index by months 
back to the beginning of 1932. 






TABLL 1. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
Feb. Jan. Dec. 
Freight car loadings.... 71.0 73.0 74.4 
Elec. power production.. 94.5 92.8 92.9 
Automobile production..109.4 110.4 105.8 
Newsprint production... 99.6 98.1 97.2 
Steel ingot production. ..111.9 111.0 100.2 
Pig iron production. ..... 87.8 90.3 89.3 
aoe PED oss ooh s 109.1 92.7 113.1 
Nickel exports...... .122.8 120.3 168.5 
Coal production...... -104.0 100.6 90.8 
Crude ruodber imports... 36.0 46.6 36.5 
Raw cotton imports..... 135.4 121.0 140.8 
Flour production........ 85.1 83.1 81.2 
Cattle slaughtered......119.6 121.1 130.3 
Hogs slaughtered........149.2 140.0 158.6 
Exports of boards an 
IR Fo 0.5.5 513 nvwh'n v0 <0 - 95.9 131.4 140.7 
Building permits......... 19.9 20.6 18.7 
Combined index......... 89.6 90.6 92.0 
TABLE If. THE COMBINED INDEX 


SINCE JANUARY, 1932 


1937. 1936. 1935. 1934. 1933. 1932. 

Jan. ..... 90.6 78.9 75.6 70.4 56.1 66.9 
Feb. ..... 89.6 81.1 75.4 72.5 54.0 66.5 
Mar. .... ... 7.2 7.4 76.1 529 68.6 
Apr. 83.5 769 76.9 54.2 62.9 
May 79.5 77.6 78.5 59.9 6.0 
June 80.4 76.9 77.7 64.1 64.6 
July 80.0 75.6 76.3 70.8 58.1 
Aug. 82.6 76.8 75.6 75.0 58.5 
Sea 86.1 77.1 76.1 71.6 60.5 
SAS 88.7 79.5 72.8 69.9 57.4 
Nov. 90.5 $3.3 74.5 68.2 62.0 
Dec. 92.0 85.9 77.8 68.4 56.2 
The most important factor in the 


slight decrease in the combined index 
was a sharp drop in the adjusted index 
of lumber exports. That was due largely 
to unfavorable weather conditions in 
British Columbia. The lumber index, 
however, shows a gain of 20.2 points 
over February, 1936. If the index had 
remained at the high January level the 
combined business index would have 
shown an increase of 1 point. 

A substantial decrease also was re- 
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corded by the adjusted index of crude 
rubber imports. Instead of showing a 
moderate seasonal increase, rubber im- 
ports as reported by the Dominion 
Bureau of Statistics fell to 2,847,000 
pounds from 3,656,000 pounds for Janu- 
ary. A year ago the figure was 4,256,000 
pounds. This is one of the few instances 
where a component showed a decrease 
from February, 1936, figures. Automo- 
bile production, however, is substantially 





the course of car loadings because of her 
interest in the Canadian National. If 
the recovery in freight-car loadings 
equaled that for general business ac- 
tivity, the government’s budget problems 
would be lighter. Last week a bill to ad- 
just the Canadian National’s financial 
structure passed the House of Commons 
and went to the Senate. Certain liabili- 
ties such as accumulated deficits and in- 
terest claims would be eliminated under 
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above last year’s level, but the price of 
the crude rubber has risen very sharply. 

A decline also was shown by the ad- 
justed index of freight car loadings, but 
in March the trend was reversed. Based 
on reports for the four weeks ended 
March 27, the adjusted index of load- 
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ings for March is 72.1, as against 71.0 
for February and 73.0 for January. Of 
the sixteen components included in the 
combined index, the freight car loadings 
index shows the greatest decrease from 
estimated normal, with the exception 
of the indices of building permits and 
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crude rubber imports. A comparatively 
low level of shipments of agricultural 
products partly accounts for the small 
recovery in total loadings. Increased 
competition from other forms of trans- 
portation also is a factor. 

Canada is especially concerned with 


the new set-up. The property account 
would be written down so that it repre- 
sented the actual amount of money in- 
vested. It is argued that through a gen- 
eral scaling down the road could show 
a profit. A private road would have been 
forced to take such steps a long time 
ago. But government owned or con- 
trolled institutions differ in many re- 
spects from private companies, especial- 
ly in regard to the readjustment of 
capital structures. 

Favorable business developments in- 
cluded increases in the adjusted indices 
of electric power production and news- 
print production. Actual output for both 
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partly because of a reduction in practi- 
cal capacity through obsolescence. Re- 
flecting that improvement, nearly all 
Canadian companies have announced 
higher prices for newsprint for 1938. 
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Activity in the steel industry continued 
at a high level in February and fur- 
ther gains were reported for March. The 
adjusted index of steel ingot production 
for February stood at the highest level 
since the beginning of 1930. Demand 
has exceeded production and backlogs 
have reached the highest level in years, 
according to The Iron Age. Because 
of the upward trend in prices, mills are 
not accepting long-term contracts. The 
Iron Age also reports that “there is a 
good demand for iron and steel and their 
products from Great Britain.” 
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Pig iron production, after allowance 
for seasonal fluctuations, declined slight- 
ly in February, but underlying condi- 
tions continued favorable. Demand in 
March increased substantially largely 
because of a scarcity of scrap. Reflect- 
ing that condition, prices were again 
advanced last month. An increase in 
the number of active furnaces is looked 
for. The situation in Canada as regards 
pig iron is very similar to that which 
exists in the United States. 

Foreign demand for Canada’s copper 
and nickel increased in February, after 
allowance for seasonal variation, but it 
was less than a year ago. Nickel ex- 
ports amounted to 15,930,000 pounds, as 
against 17,090,000 pounds for Febru- 





For transactions on the Toronto Stock 
Exchange, see Page 566. 





industries was the highest for any 
February on record. After adjustment 
for long-time trend, however, the indices 
are still below pre-depression high levels. 

The recent record of the newsprint in- 
dustry is a particularly interesting one. 
With capacity far in excess of demand, 
the price of newsprint dropped to a rec- 
ord low level during the depression. That 
in turn forced a number of companies 
into bankruptcy, while others experi- 
enced great difficulties. At present, 
however, a much better balance exists 
between supply and demand, partly be- 
cause of a sharp rise in demand and 
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Commodity and Stock Prices Show Further Increase 


ary, 1936. Copper exports declined 
to 25,715,400 pounds from 32,952,000 
pounds. 

Activity in the construction industry 
continued at a low level in February. 
The adjusted index of building permits 
issued is 19.9, as against 20.6 for Janu- 
ary and 17.7 for February, 1936. Accord- 
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ing to Maclean Building Reports a sharp 
increase in new building demand oc- 
curred in March. Contracts awarded 
amounted to $16,058,100, as against 
$8,728,800 in February and $10,289,100 
in March, 1936. The gain from the low 
February level was much greater than 
the usual seasonal increase. For the first 
quarter of the year, awards fell below 
the level for the corresponding period 
of last year. They reported $31,409,100, 
as against $32,127,200 
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Retail trade in February turned up- 
ward but remained below the level for 
last December. The adjusted index stood 
at 76.8, as against 75.3 for January and 
81.7 for December. The high for 1929 
was 114.5. As shown by an accompany- 
ing chart, retail trade in Canada has 
recovered comparatively little of its de- 
pression decline. That is due partly to 
the lower level of retail prices today as 
compared with 1929. 

For February the index of whole- 
sale commodity prices stood at 82.9, as 
against 81.3 for January and 72.5 for 
February, 1936. In March, the recovery 
gained momentum, the weekly index ris- 
ing to 86.3 for the week ended March 26 
from 83.3 for the week ended March 5. 
Higher metal prices have also been an 
important factor in the rise. Since 
Canada is an important producer of 
metals, this rise is looked upon as a 
favorable development. 

Although the upward trend in prices 
is proving beneficial to many persons, it 
is also causing considerable concern. A. 
E. Ames & Co. in its April letter com- 
ments as follows: 

* * * Most classes of raw material 
prices are rising and in combination with 
increasing taxes and labor costs the 
present situation calls for a high stand- 
ard of business judgment if industrial 
operations are to be profitable over the 
longer term. * * * 

There are obvious elements of strength 
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in the economic situation, but it is also 
evident that uncertainty and instability 
are still present and that changing in- 
terest rates, commodity prices, wage re- 
lationships and government policies are 
not making the road to prosperity a 
clearly defined path. 


Higher wholesale commodity prices 
are reflected in a rise in the cost of 
living index although the latter has 
shown a much smaller rate of increase. 
The cost of living index in February 
rose fractionally to 81.8 from 81.6 for 


industrials rose 1.49 points to 182.84 
Strength during the first week of the 
month gave way to a gradual decline. 
but during the closing week a rally set 
in. The index of gold stocks showed a 
steady decline, dropping 8 points from 
February to 151.27. The index of miscel- 
laneous mines also receded, closing the 
month 14 points lower. The Montreal 
Stock Exchange’s index of ten utilities 
opened the month at 89.0, but stood at 
84.0 for the final day of trading. The 
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depreciation and estimated flood dam- 
age of $240,705. This is equal, after div- 
idend requirements in the period, to 
$1.44 a share on the 1,742,645 outstand- 
ing common shares. For the quarter 
ended on Oct. 31, 1936, the company re- 
ported a net income of $1,859,642, or 
$1.07 a share. Earned surplus on Jan. 31 
was $20,132,005, against $18,713,967 on 
Oct. 31, 1936. Sales, less freight and al- 
lowances, in the three months amounted 
to $26,416,002. The report discloses that 
commissions and expenses in connection 
with issuance of its 5 per cent cumula- 
tive preferred stock were $1,096,339, 
which was charged against surplus. 

Gold Eagle Gold Mines, Ltd., has been 
approved for listing on the Toronto Stock 
Exchange. It was posted April 2. The 
ticker abbreviation is GEA. The com- 
pany, which was incorporated under an 
Ontario charter on Feb. 15, 1934, has 
an authorized capital of 3,000,000 $1-par 
value shares, of which 2,631,339 are is- 
sued. 


Pamour Porcupine Mines, Ltd., had a 
net profit of $157,389 in 1936. Milling 
operations, the company reports, began 
on May 16, 1936. Capital stock consists 
of 5,000,000 shares of no-par stock. 

Partanen Malartic Gold Mine, Ltd., 
has been approved for listing on the 
Toronto Stock Exchange. It was posted 
for trading April 2. The ticker abbrevia- 
tion is PTN. The company, which was 
incorporated Nov. 28, 1936, under an 
Ontario charter, has an authorized cap- 
ital of which 1,500,006 are outstanding. 

Teck-Hughes Gold Mines, Ltd., for the 
six months ended Feb. 28, 1937, had an 
estimated net income of $1,179,255, equal 
to 24 cents each on 4,807,144 shares of $1- 
par capital stock, against $1,218,844, or 
25 cents a share, for the six months 
ended Feb. 29, 1936. Gross value of bul- 
lion was reported at $2,322,179, or $11.91 
a ton, which, added to $55,103 from in- 
vestments, put total gross earnings at 
$2,377,282, or $12.19 a ton. 


Wright Hargraves Mines, Ltd., in the 
six months ended Feb. 28, 1937, treated 
209,009 tons of ore, a daily average of 
1,150 tons, and produced bullion valued at 
$3,780,000. These figures compare with 
190,264 tons milled in the correspond- 
ing period in 1935, when production 
amounted to $3,800,000. 

For transactions on the Montreal 
Stock Exchange and the Montreal Curb 
Market see Page 566. 








stood at 81.8 as against 80.3 for Feb- 
ruary, 1936. Payrolls statistics such as 
released by the Bureau of Labor Sta- 
tistics in the United States are not avail- 
able for Canada. But on the basis of 
the gain in employment which undoubt- 
edly was less than the rise in payrolls, 
purchasing power today is substantially 
greater than a few years ago. Of 
course, certain agricultural areas have 
been less fortunate. The adjusted index 
of employment which stood at 108.0 on 
March 1 has regained 67.5 per cent of 
its depression decline as compared with 
a recovery of only 18.5 per cent in the 
cost of living index. 'This small rise in 
the cost of living in Canada contrasts 
sharply with a recovery of over 50 per 
cent in the cost of living in the United 
States. 
Stock Prices in March 
Stock prices moved into new high 


ground for the recovery period in March. 
The Toronto Stock Exchange’s index of 


ities combined, however, rose from 105.0 
to 108.2. Activity on the Toronto Stock 
Exchange dropped sharply last month. 
Total sales amounted to 28,218,822 
shares as against 48,256,996 in February. 
sales on the Montreal Stock Exchange 
declined to 7,957,385 shares from 10,698,- 
202 shares in February. Bond prices con- 
tinued to decline. H. E. HANSEN. 


Financial News 

Arntfield Gold Mines had total rev- 
enue of $355,237 in 1936. Income was 
derived from bullion sales of $302,110 
and from profit on the sale of shares of 
Francoeur Gold Mines of $53,127. 

Beattie Gold Mines had a net profit 
of $510,080 for the year ended Dec. 31, 
1936, as against $394,403 for the preced- 
ing year. 

Distillers Corporation-Seagrams, Ltd., 
reports for its second fiscal quarter end- 
ed Jan. 31, 1937, a net income of $2,701,- 
876, after charges, taxes, reserves for 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, April 3 
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a Ez | 10 Ottawa Tr. 20% 20% 20%| 25C Bud Br.. 9 9 9 25 Thrift S pf. 7 . 7 1/300 MeWatt'rs 1.07 1.01 1.05 
ontreal Stock Exchange 507 Place d’Armes, Montreal | 165 Penmans .. 63 60 63 | AC DR: 78 82 Fe 550 Unit Dist, 1.10 1.10 1.10 10,500 Moffatt H. .04% .04 0414 
Montreal Curb Market | 780 Power Corp 27% 26% 27 | 3C Ind pf..153 153 153 100 Walker ... 47 46%, 47 3'500 Mont. Gold 40” 35 40 
| 620 Quebec Pwr 20% 20 20 30C Int Inv.. 3% 3% on” 160 Do pf.... 19% 1914 1914 4.800 Murphy . 06, 0515 105% 
| 470 Regent Knit 9 9 9 | 32 Do pf.... 99 99 530 Walkerville 2% 2%, 2 i 
| 450 Do pf.... 22 22 22 | 286C Malt....: 31% 37% Bry 300 Weston. 18" 18° 18° | sanepomeee Giles Tis 07H OTs 
STOCK EXCHANGE. , STOCK EXCHANGE. | 1,240 Roll V T.. 32% 29% 31% 30 CN pr pf..110 110 nhs. 6 me 
TOCKS | STOCKS * 30 Do pf.. 110514 105 105 | 275 C ge Inv 5 5 MINES 833 Parkhill .. 3 3 31 
BEOUES. | roe | 140 Sag P pf. .103%4 103% 103% | 55 Do 2 22 (22 4,833 Parkhill .. .31 .30% . 
Bales. High. Low. Last. | Sales. High.Low.Last.| 38.869 St Law Cp. 1444 13 | 285 C Wickers: 13 12 12 | 20,275 Aldermac. 1.65 1.54 1.55 = a gts a ae 
35 Acme Glove 11 111 40 Crown Cork 21% 21 21% 17,381 Do pf... 38% 35% 38 TE pf.... 52 52 52 7,000 Alexandria .03% .03%4 .03% bes Aan no a a 
2% Dopf...% 1 1% 665 Dist Sgrm. zi, 26 1, 26% ith Fn. 28 3 Ss 3 catent eae 9 9 on 000 Arno ..... (05% 105" 05 200 Dickie Cri740 725 725 
315 Agnew S... 10% 10 10%/ 1,742D Bridge.. Sei 2,256 St L Pap pf 93% 884% 92 43. Do pf....11 11 11 4,850 Arntfield .1.06 .90 1.02 | ickle Cr. .7. . . 
( ¥ 460 City Gas... 21 2 2 8,509 Beaufor .. .46 .45  .45 2,500 Red Crest.1.40 1.30 1.31 
10 Do pf....107. 107 107 865 D Coal pf.. sie 21 32 3,253 Shawinigan. 2914 27% 273, y ly S i : 
980 Alb Grain.. 6% 6 6% 100 Dom Glass.114 114 114 1,825 Sher Wms. 29% 26 29 | 200 Ci Neon... .60 .60 .60 1,850 Big Mo.... .59 .5714 .57% 809 Read-A ...6.00 5.80 5.80 
25 Do pf... 38 35 38 42 Do pf ...145 145 145 35 Do pf....130 128% 1284 19,110 Com Alco. 3% 2% 3 9,150 Bouscadil. 78 (74° 75 Sa ee 
100 Amal El... 6% 6% 6%] 23,084 Dom S&CB 27 24% 25% 270 Simon&Sons 15% 1514 1512 | 225 Con Bak... 20%, 20% 20%| 50,850 Brown .... .10 .08 .08 8,800 Ritchie ... .09 .08 .08!2 
35 Do pf 30° 30 ©30 755 D Textile... 85 83 85 | 10 Do .1014, 101%; 101% | 52,377 Con Paper. 22% 20 21% 900 Bulolo .... 27% 27 27% 300 San Ant...1.97 1.97 1.97 
495 Asso PBr.. 15% 15 15 2 Do pf ...142 142 142 | 20580 C " 154 15 15% | 104,835 Dalhou Gil.2.35 1.00 1.25 1,950 Can Mal. .1.92° 1.80 1.85 15,000 Shawkey... .82 80.81 
SOAS Tel of. ct A SA 6,864 Dryden .... 18 15% 18 | 478St of C.... 90% 89% 90% 170 David&F A 5 5 5 | 17,500Cart Mal.. 31 25% .29 11,695 Sherritt-G 3.35 3.05 3.10 
31.843 Bathurst 237% 20% 221 110 Ea Dairies. 3 3 3 80 Do pf.... 84% 84% 8414 230 Dom Engin. 71 70 Ti 18,300 Cent Cad. Pe 4915 .50 At Siscoe ....5.40 5.25 5.40 
4 sc ge 3% 3t 4%, 870 Electrol ... 20 20 20 25 Twin City.. 1144 111% 1116 505 Dom Stores 11 11 a. 800 Cen Pat...4.40 4.25 4.25 4,000 Sladen M..2.00 1.86 1.95 
meant Gr. 5, oe 8 oo ene e ti: 7 7%| 6,225 United Steel 10° - 9% 9%) 2.875 Dom Tar.. 16% 15 16% 11,395 Cons Chib.1.97 1.65 1.97 673. 205 Stadacona 2.90 2.24 2.40 
468 Bell Tel... _161%4 160% 160% | 2,205 Foundation. 27% 27% 274| 196 Viau ...... 54 5 54! | 700 Do pf....111 111, 111° | © 140 Dome ..... 46 46 46. | 100 Sudbury ..5.85 5.85 5.85 
7,559 Brazilian .. 26% 255, 255% 1,840 Gen Stl W. 17 1514 16%; 25 Do pf....58 58 58 12,938 Donna, As 18% 17% 18 Parquet. .14  .12%6 .12% | 19,228 Sullivan ..1.95 1. ; 
+ A... So ST 340 Gurd 1 37 13° 45 Wabasso .. 25 25 25 4,110 Do B. 1814 17° 17%4| 6,850 East Mal..1.81 1.65 1.65 a Sylvanite .3.95 3.95 3.95 
ge Ag eabtee Si ate TE 2 Pee eS ity 40 WindserHotel5 55 35 East D pf. 19% 19% 19%%| 35,890 Eldorado .3.55 3.05 3.55 135 Teck-H ...5.75 5.75 5.75 
11 we ot Sar aie mie | yP --- & 0% V4! 1,097 Winn El, A 6% 6% 616| 10 EastK pr pf 18 18 18 600 Falconbr .10.00 9.80 9.80 | 100,092 Thomp C..1.70 1.40 1.60 
= Bruck Si 70” obit oo%| 349 Ham Bdge. 16% 16% 16%] “267 No B..... 6 5% 6 | ,100Kuro Elec.. 9% 9% 944] 11.700 Francoeur 1.25 1.12 1.25 1,200 Towagm’e 1.75 1.75 1.75 
oo oak “a ans = eee fe 4 4 49 Do pf.. 30 29 30 | 2,445 Fairchild . 10. oin i 2,600 GBousquet .38 .36 .38 1,450 Ventures .2.93 2.60 2.60 
11,707 Can Cem... 21% 19% 21 2,3°6) oliager... 14 13% 14 45 Woods M pf 78 78 78 | 1586 Ford, A... 50 4 = r mt a ee 500 Wayelde .. 05 05 06, 
100 Do pf -. 108i 108% 108 35 Holt R pf.. 74 74 74 BANKS | 1,350 Fraser ke 43 3,700 Kirk Lakel55 1:25 1°50 | 93,650 Wood Cad. 73i4 64 71" 
230 Can c - A19 17% 19 12,832 How Smith. 32% 285% 32% 111 Canada .... 59 58 59 | 17,462 Do 43 48 48,221 Kirk Pre.. .26 .23 25 | 100 Wright-H. 7.70 7.70 740 
50 Do c i 157 Do pf ...101 101 101 78 Canadienne.155 15444155 | 173 Gen sw. pf. 103 10214 103 : ; 
3 Can C Faris 31 31 31 | 4,582 Imp Tob... 14% 144% 14% 95 Commerce..200 199 199 23,630 Home Oil..2.40 2.00 2.20 
3 Do 70, 670070 | 265 Ind Accept. 35 3314 331% 57 Montreal ..229 22714 2271%4| 6,977 linp Oil.... 23 22% 22% Se —= 
495 Can N ‘ aak 254% 23% 23%| 5,261 Int Nickel.. 70% 66% 68 ; 210 Int Paints... os 94, “9741 
{ : 25 Nova Scot. oe 335 336 | 8 
360 Can S S. 3% 3% 3%) 100 Int P&P, A —_ 21% 215, 122 Royal ..... 217 216 216 | 30 Do pf.. 19° 19 | M ‘DO 
236 Do pf... 7% ™ Th! 100 DoC.. 8 1,667 Int Pete. 36% 36 = 3614) Cc 
10C W&C B Ba 4 4 ats ge at “aby 113% — BONDS 25 Int Util, a 18 18 18 | 
cee bs c n wer. - . { ree 2 ' a 
z.g86 Can Car... 30% 17% 18%| 26 "Do pf. aay goss ax |s¥0.700 MPDen Is Gos Om SOK) Ne Loblaw, A. wh 2 at “Members Montreal Curb Market 
2,655 Do pf ... 29} | of the W 7 a : : : 6,450 MacL P&P. 36 31% 33%) M Cc hange, 
ions Can Ga." 20 27% 2K] 8 Dept. ss 188 | CURB MARKET Se MasseyH ot 0 70" FO lll Wine New York and Te 
55 Do pf ...125 ; indsay ... | 224 McC F . 95% 95 95 iv lire s New 
90 Dorts... = = = <a jer gg ttt ip ey, ee — se 11% oe 11% | 210 ee” As rig 3% 4 | rivate Wire Connections New York and Toronto 
15 Can Conv.. cCo r y Ms 691 a ee 4 | £68) Bo of.... an ™% 7 
410 C For Inv. 27 25% 25% | 10 M_ Cottons. 45" 3 45 21355 Do cod... 74 65% 74 aes Mitenen 26" 26 520 ST. FRANCOIS XAVIER STREET 
1,261 C Hy-El pf 76% 75 > | 30 o pf....110 1 11 190 Do 7s.... 94 94 94 | 90 Page Her. “106 109) 10vy, 
1,890 C Ind Al A 6&6 6% | 9,535 M Power... 31% 30 31 | 110 Acadia S... 5% 5% AM | 25 Pabn M Mfg. oa “a H P. 0. BOX 1959 MONTREAL, QUE. 
760 DoB.... 6 5 Sie | 15 ont Toles. S $3 es | 6,367 Asbestos ..120 107 119% 10 Pow C pf. “108% 103% 1034 ee 
405 ee Loco.. . 18 1 18 | 422 Mont ram s | 35 Aluminum .131 131 131 24,006 Price Bros. 51% 47% i 
17,854 Pac Ry. 15% 13 15 | 2,032Nat Brew.. 40% 40 40%) 4,992 Bath’st, B. 10% 8% 104] “2/505 Do pf... .163° 156” } Branch: 14 METCALFE STREET — OTTAWA, ONT. 
3.705 C’ekshutt P P 21% 20% 21 110 Do pf.... 40 40 40 | 1,848 Beauharn... 75% 7% 72| 2,295 Do pf, n. 79 76% a | 
2,794 C Smelt. 94 91 91 1,305 Nat Stl Car 53% 48% 51 20 Brew & D. 8% 8% 8% 25 Reliance .. 11 11 n (———_ meiilinaian a 


























Week Ended Transactions on the Toronto Stock Exchange Saturday, April 3 
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| STOCK EXCHANGE. MINING DIVISION. | — = = 
CANADIAN STOCKS sTOcKs sTocKs | | 
sales High Low.Last.| Sales itowtost.|  OJUNCANSON,WHITE& Co. 
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IDED by a better demand for its 
products, partly as a result of 
greater consumer purchasing 
power, the Corn Products Refin- 

ing Company was able to report sub- 
stantially increased profits in 1936. Net 
income reached $11,490,647, equal to 
$3.86 a common share as compared with 
$8,347,907, or $2.62 a common sharé in 
1935. Earnings last year were the high- 
est since 1933, and with that exception 
since 1930. The company announced 
that it was still feeling the effects of 
the drought in that corn and other cereal 
prices were high. 

Net income of the company in the last 
quarter of 1936 amounted to $2,905,000, 
after adjustments for seasonal variation. 
Such compared with $2,904,000 in the 
preceding three months and $2,742,000 
in the final period of 1935. 

At the annual stockholders’ meeting 
it was reported by an official of the 
company that profits in the first quarter 
of 1937 would probably not be as large 
as was the case in the three months 
ended March 31, 1936. Volume of busi- 
ness was reported about the same as in 
1936, but higher costs made for lower 
profit margins. 

Table I gives important items from 
recent annual reports of the company. 
These figures are comparable with those 
published in THE ANNALIST of Sept. 27, 
1935, which gave data back to 1923. 

On an increase of 13.5 per cent in sales 
the National Dairy Products Corporation 
was able to boost net income more than 
42 per cent. Sales of the company last 
year amounted to about $330,000,000, or 
the highest for any year except 1930. 
Despite rising costs throughout 1936, 
National Dairy was able to reduce the 
ratio of costs to sales as compared with 
1935. Net income of the company last 
year was $13,282,028, as compared with 
$9,338,205 in 1935. Such profits were 
equal to $2.01 and $1.38 a common share, 
respectively. 

Officials of the company stated that 
the outlook for the year was “favor- 
able.” Although volume of business was 
at a high level last year, the manage- 
ment expected still further gains in total 
sales. Apparently no mention was made 
of the probable course of profits. 

During the year National Dairy Prod- 
ucts spent more than $12,000,000 on 
additions, renewals and _ replacements. 
As a result, cash on hand at Dec. 31 was 
lower than was the case the preceding 
year. Inventories increased almost 
$9,000,000 in 1936. 

Table II gives important items from 
the annual reports of the company for 
the past two years. These figures are 


TABLE Il. NATIONAL DAIRY 





PRODUCTS 
(Thousands) 
—Years end Dec. 31— 
36. 1935. 
i er errs $290,441 
Cost of sales.... i 258,862 
& Cost to sales... 89.13 
Depre., repairs, &c 17,850 
\ SS Ree 9,338 
Earned acommon share 2.01 1.38 
Common dividends paid 7,506 7,505 
Surplus for year....... 5,085 1,108 
——December 31—. 
1936. 1935. 
Invested capital....... $172,247 $172,760 
e Earn on capital.. A 41 
Net properties ........ 106,599 104,616 
Cash and equivalent... 17,778 22,500 
TEAVOMTOTIOR «oc ccc cces 27,828 18,898 
Working capital....... 39,194 ; 
CUPNOME TARED. 6.006200: 2.53 3.07 
Earned surplus......... 38,250 36,109 


comparable with those published in THE 
ANNALIST of March 27, 1936, which gave 
data back to 1925. 

Dollar sales of the National Distillers 
Products Corporation increased almost 
29 per cent last year, as contrasted with 
a gain in domestic liquor consumption of 





approximately 26 per cent. Net income 
of the company for 1936 was reported at 
$7,803,878 (before surtaxes) or $3.83 a 
common share, as compared with $7,009,- 


Financial News of the Week 


238, or $3.44 a share in 1935. Profits 
failed to reach the abnormally high level 
of 1934. 


Earnings in the last quarter of 1936 
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Table I. Corn Products Refining Company 
| (Thousands) 
| Earneda Earneda  Totai Surplus Profit 
Years Ended Operating Net $7 Pref’d Common Dividends After & Loss 
| Dee. 31: Income. Income. Share. Share. Paid. Dividends. Surplus. 
| atest nvunnws $16,919 315,648 $62.59 $5.49 $11,870 $3,778 »283 
| MC seecenssace 14,499 13,969 55.87 4.82 11,870 2,099 24,481 
ES een dandaaas 10,543 10,710 42.84 3.54 10,605 105 24,586 
a 9,307 . 35.05 2.77 9,340 d578 24,007 
| | CORES 12,153 11,505 47.20 3.87 19,295 2,210 24,821 
| / | Saree ,007 9,703 39 65 3.10 19,295 408 25,229 
} . GAS ee ,533 33.97 2.62 9,308 4960 22,268 
} ee 12,073 11,491 46.76 3.86  *13,957 2,466 21,806 
Total % Larned "Cash % Curr. Assets 
Years Ended Invested on Total Prop- Inven- and Equiv- to Curr. Working 
Dec. 31: Capitai. Capital erties. tories. alent. Liabilities. Capita). 
BG ccc lwke coke $119,776 13.06 $40,352 $8,284 $34,208 902 $55,511 
| BE sh wetecaensca 121,261 11.52 39,501 7,299 §37,174 971 53,42 
lee 117,673 9.10 38,347 5,715 $20,567 1,383 46,582 
| ee 116,762 7.50 47,244 4,207 $23,444 1,490 . 
| ern. 113, 10.14 35,810 7,514 $31,685 535 43,764 
; Parnes 114,146 8.50 34,425 9,859 $29,896 698 46,093 
} . Va 110,517 7.6 33,564 7,824 36,047 706 43,191 
| Sette sodcs aeas 110,056 10.4 32,874 11,163 36,739 636 44,605 
‘Includes marketable securities at cost as carried in current assets. §Includes 
| securities at market values, which, except in 1930, were substantially below cost. 
| tAfter hag ee gg on treasury stock. *Includes stock dividend paid in 
| shares of Allied Mills, Inc., valued at $2,745,050. d Deficit. 
| 











amounted to $3,671,000, as compared 
with $1,321,000 in the preceding three 
months and $2,766,000 in the last quar- 
ter of 1935. 

In presenting the annual report, offi- 
cials of the company stressed their long- 
established policy of offering their better 
whisky brands for sale only after they 
had been aged in wood for at least four 


TABLE Ill. NATIONAL DISTILLERS 





PRODUCTS 
(Thousands) 
-Years end Dec. 31— 
1936. 1935. 

Net sales............... 2G $52,596 
Cost of sales.......... 47,199 36,111 
Depreciation .......... 710 
BUGS IMCGMEO ......62000. +7,804 7,009 
Earned a share........ 3.83 3.44 
eae 5,601 4,074 
Surplus after dividends 2,152 2,935 

——December 31—— 

1936. 1935. 

Invested capital....... $54,134 $52,649 
% Earned on capital... 14.4 13.3 
Net property........... 10,3 9, 
% Earned on property. 75.5 75.0 
GE Side teens connie co = 4,659 
Working capital....... 40,735 39,342 
Current ratio ......... 5.76 7.00 
Total surplus.......... 11,415 9,405 


7Before surtax. 


years. The average age of whiskies held 
by the company is much greater than 
that of all whisky in storage, according 
to the officials of the company. 

Table III shows certain items from 
the reports of the company of the past 
two years. Figures back to 1924 were 
published in THE ANNALIST of June 26, 
1936. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Allied Chemical and Dye Corporation (4- 
2-37)—All the assets and business of 
Mechling Brothers Chemical Company of 
Camden, N. J., have been acquired by the 
General Chemical Company, a _ wholly 
owned subsidiary of Allied. The business 
hereafter will be carried on as the Mech- 
ling Brothers Chemicals Division of Gen- 
eral. 


Aviation Corporation—Aircraft deliveries 
and unfilled orders of the company in the 
four months ending March 31 totaled 
$4,850,000, an increase of 38 per cent over 
sales for the entire preceding eleven 
months. 


Chrysler Corporation (4-2-37)—Governor 
Frank Murphy of Michigan put more 
pressure on Walter P. Chrysler and John 
L. Lewis Tuesday in an effort to bring 
about an early settlement of the strike 
which has closed all the Chrysler auto- 
mobile plants in Detroit and kept 65,000 
men out of work for four weeks. 

When the conference adjourned at 7:15 
Monday after its tenth day, the Governor 
was represented as feeling that there had 
been enough delay. 

The Governor made it plain that he does 
not intend to let anybody ‘‘wreck’’ the 
conference. He incicated his belief that 
this could not be done, that the worst 
anybody could do would be to delay a 
settlement a few days. 

It was disclosed that there had been 
occasions during the conference when 
threats or hints of ‘‘walking out’’ were 
made, but that in each case the Governor 
gave the reminder that both Mr. Chrysler 
and Mr. Lewis entered into an agreement 
with him to continue to an agreement. 

The strike was settled early Wednesday 
morning. 

Curtis Publishing Company—Because of a 
sharp rise in Pennsylvania taxes during 
the last two years officers of the com- 
pany have been considering the advisa- 
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bility of moving the business into another 
State, where taxes would be lower. 

Philip S. Collins, vice president and 
treasurer of the company, said last week 
that for 1936 the company paid State 
taxes totaling $716,000. 

“Compare this,’’ he added, ‘‘with 1934, 
when the taxes were $6,000. Obviously, 
that is something that has aroused com- 
ment and thought.” 

Reports that the company’s 70,000 stock- 
holders would be polled on the question 
of moving the business apparently arose, 
Mr. Collins said, from the fact that in the 
annual report of Walter D. Fuller, presi- 
dent of the company, which would be 
placed in the mails in a few days, refer- 
ence is made to the fact that the ques- 
tion of a move has been discussed infor- 
mally. Mr. Collins added, however, that 
it was not planned to take a mail poll 
and that nothing definite had been de- 
cided upon. 

He said company officials had talked 
about Delaware and New Jersey as pos- 
sible sites for the business. In either of 
those States the taxes for 1936 would have 
been between $7,000 and $8,009 ‘‘or ap- 
proximately what they were in Pennsyl- 
vania in 1934,’’ he asserted. 

This is the second time in recent years 
that the company has discussed the ques- 
tion of moving from Pennsylvania. 

The company publishes the Saturday 
Evening Post, Ladies’ Home Journal and 
Country Gentleman. 

Eitingon-Schild Company, Inc.—Sharehold- 
ers of the company are to be asked at 
their annual meeting April 16 to approve 
the action of the company’s wholly owned 
subsidiary, the Eitington-Schild Fur Cor- 
poration, in contracting for sale of the 
Moscow Fur Trading Company (London), 
Ltd. Fifty per cent of the stock in the 
latter subsidiary is to be sold to London 
interests and 50 per cent to a corporation 
in which Michael Hollander was finan- 
cially interest. Mr. Hollander was a di- 
rector of Eitingon-Schild Fur at the time 
the contract was signed. 

Fairbanks, Morse (6-12-36)—-The president 
of the company said that the first three 
months’ earnings of the company were 
more than double those in the like period 
last year and volume was _ one-third 
greater. 

Hupp Motor Car Corporation (3-26-37)—Fil- 
ing of a registration statement with the 
Securities and Exchange Commission by 
the company, covering 988,971 shares of 
new $1-par value common stock of the 
company, reveals that the stock has been 
underwritten, subject to the usual condi- 
tions, by a nation-wide group, as follows: 


Shares. 

7. = santis & Co., Inc......... 200,000 
8S Ee eee € ica isn ae 100,090 
Walter E. Schott........ Meera eee 109,000 
meown, young & Co...........00.6. 50,000 
Brush, Slocumb & Co........... . 50,000 
Crowell, Weedon & Co.............. 50,000 
Dempsey-Detmer & Co............. 59,009 
Envart, Van Camp & Feil, Inc..... 50,000 
a, sewers & Co., Imc............. ,000 
eee, mucemtyre @ Co... ..........0% 50,000 
Polk-Peterson Corp. ............ ... 59,000 
Scherck, Richter Company......... 50,000 
Whitiock, Smith & Co.............. 50,000 
Ww. OY  ecee: « 25,000 
McInnis, Van Dusen & Co......... 25,000 
Richardson, Lane & Co............. 25,000 
peeceric Collin, Imc................. 13,971 
ES eee Pop te valet 988,971 


Stockholders of the company will meet 
on April 7 to vote on the proposed reduc- 
tion of the present outstanding shares of 
$10-par value to $1-par value and the issu- 
ance of one new share for each two 
shares now held. Following this, and sub- 
ject to the effectiveness of the registra- 
tion statement, the new shares will be 
offered to stockholders at a price to be 
announced at the time of the offering, in 
the ratio of one and one-half shares of 
new for each share then held. 

International Match Corporation (2-12-37)- 
The Irving Trust Company’s report as 
trustee in bankruptcy for the company, 
filed last week in the Federal Court for 
the Southern New York District, shows 
that funds held at Dec. 31 totaled $6,$07,- 
355, while funds held for the account of 
Continental Investment, A. G., a wholly 
owned subsidiary, were $2,355,636. 

As a result of payment on Oct. 20 of a 
second dividend of 10 per cent to all cred- 
itors whose claims had been allowed, fol- 
lowing a first dividend of 5 per cent paid 
on Dec. 20, 1935, the creditors have re- 
ceived cash totaling $14,705,129. 

Kinney (G. R.) Company, Inc. (12-18-36)— 
A special meeting of stockholders of the 
company has been called for April 28 to 
consider a plan of recapitalization under 
which the holder of each share of present 
$8 dividend preferred stock, on which ar- 
rears at March 31 were $47.66 2-3 a share, 
will receive one and one-third shares of 
new $5 dividend prior preferred stock and 
one share of $1-par common stock. 

The plan provides further that each 
share of present no-par common stock, 
with a stated value of $10 a share, will be 
exchanged for one share of new $i-par 
common stock, and the stated capital re- 
duced from $4,059,210 to $3,572,705. The 
scrip dividend of $1 a share plus accrued 
interest, heretofore issued on the present 
preferred stock, will be prepaid on con- 
summation of the plan. 

The annual report of the company and 
subsidiaries for 1936 shows net income of 


$127,941 after all charges, reserves and 
taxes, against $23,139 for 1935. Net sales 
were $14,763,030, compared with $13,175,763. 


Martin (Glenn L.) Company (1-29-37)—The 
company, builder of the China Clipper, 
pioneer transpacific passenger plane, has 
completed plans for a huge flying ship 
for transatlantic service between New 
York and the Continent, the Bureau of 
Air Commerce announced Monday. 

The information, transmitted by the 
company’s officials to Assistant Secretary 
of Commerce J. Monroe Johnson, gave 
assurance that New York might be the 
American terminal for regular transat- 
lantic passenger airplane service, it was 
indicated. 

Colonel Johnson, who heads the Bureau 
of Air Commerce, was told that a com- 
pany was being organized to operate the 
New York-to-Europe air passenger serv- 
ice, and that application would soon be 
made for a permit to conduct the pro- 
posed air line across the Atlantic. 

The plans of the Martin concern, as out- 
lined by the Commerce Department, con- 
template the construction of great liners 
of the air which will negotiate the east- 
ward crossing of the Atlantic in eighteen 
and three-quarters hours, and the west- 
ward passage in about twenty-one hours. 

The New York Stock Exchange has ap- 
proved the application of the company to 
have its stock listed on the Exchange. 


Mohawk Carpet Mills—A general upward 
movement in prices of both rugs and 
carpets began in New York on Monday 
with the announcement of price advances 
averaging 5 per cent by two major rug 
mills. The Alexander Smith & Sons Car- 
pet Company and Mohawk were the two 
producers advancing prices, but other 
mills are expected to make similar in- 
creases before the end of the present 
month. 

Through W. & J. Sloane, selling agents, 
the Smith company yesterday advised its 
customers that prices on all rugs and 
carpets manufactured by them will go up 
5 per cent, effective April 15. 

Notices of a price advance were sent 
out by the Mohawk mills on Saturday 
evening, reaching the trade Monday. Ef- 
fective Tuesday, the Mohawk increases 
varied with the grades of goods, but aver- 
aged about 5 per cent. Orders already 
on the mills’ books, it was said, will be 
filled at the old prices up to and including 
April 30. 

Mullins Mfg. Co. (4-2-37)—Andrew McLeod, 
secretary and treasurer of the company, 
said last week that it is the intention of 
directors to declare a 100 per cent stock 
dividend to Class B stockholders follow- 
ing approval by stockholders at a special 
meeting on April 27 of a plan to increase 
the authorized Class B stock to 560,000 
shares from 172,550 shares, of which 164,- 
989 shares are outstanding. 

In addition, stockholders will be asked 
to approve the transfer of 200,000 shares 
of the additional stock to Sharon Steel 
Corporation, giving that company a 35 
per cent stock interest in Mullins in re- 
turn for the plant, property and assets 
of the $3,500,000 Youngstown Pressed Steel 
Company, Sharon’s wholly owned sub- 
sidiary. 

Pierce Petroleum Corp. (1-29-37) — The 
stockholders of the company will be asked 
at their annual meeting on May 4 to 
change the company’s by-laws so as to 
provide for seven directors instead of 
nine, by reducing the number of Class A 
directors from three to one. The company 
is in process of liquidation. 

Sharon Steel Corporation (9-18-36)—See item 
under Mullins Manufacturing Co. 


Simmons Company—The company has filed 
a registration statement today under the 
Securities Act of 1933 covering $10,000,000 
of debentures due in 1952, rights to be 
issued to common stockholders to pur- 
chase $9,941,000 of the debentures and an 
undetermined number of shares of no par 
value common stock to be reserved for 
conversion of the debentures. 

The remaining $59,000 of debentures to- 
gether with such debentures as are not 
subscribed for by stockholders are to be 
offered publicly. 

Net proceeds will be used to retire out- 
standing securities and to increase the 
working capital of the company and a 
part of the amount allotted to the latter 
use may be used to retire in whole or in 
part loans owed by the company to the 
Chase National Bank of New York, which 
as of March 15 amounted to $1,600,000. 

Interest rate on the debentures, the 
price at which they may be offered to 
stockholders and to the public, the under- 
writing discounts or commissions and the 
conversion provisions are to be furnished 
by amendment. 

U. S. Steel Corp. (1-29-37)—Resumption of 
common dividends by the company may 
not be far off, Myron C. Taylor, chair- 
man of the board and chief executive 
officer of the corporation, hinted to the 
corporation's stockholders on Monday. His 
address at the annual meeting in the 
Hudson Trust Building, Hoboken, N. J., 
was regarded by many of his friends as a 
farewell message to the shareholders. 

The last payment on common stock was 
50 cents a share in March, 1932. Arrears 
on the preferred stock were reduced from 
a peak of 18% per cent at the middle of 
1936 to 94 per cent at the end of the 
year. 


‘You have been very patient,’’ Mr. Tay- 
lor told the stockholders. “I have per- 
sonally a great ambition to see you all 
well rewarded for your patience, and my 
greatest desire and deepest concern at 
this moment is that in some way—and 
not too far away—this patience shall have 
been justified.”’ 

Many financial observers stated that 
the character of Mr. Taylor’s remarks 
indicated that he might soon retire. There 
has been no official statement to this ef- 
fect. 

Willys-Overland Motors, Ine. (11-13-36)— 
The company produced 9,395 cars in 
March, 1937, which established a new rec- 
ord for any month’s production since the 
reorganization. Previous record of 8,599 
cars was made in February, 1937. 


Worthington Pump and Machinery (4-3-37) 
~The company plans soon to reopen its 
plant at Holyoke, Mass., it was announced 
Monday. The plant has been closed since 
1922 and it is expected that between 400 
and 500 persons eventually will be em- 
ployed there. 

Resumption of operations at this plant 
were made necessary by a substantial in- 
crease in unfilled orders, now at the high- 
est level in ten years, H. C. Brewster, 
president, said. The Holyoke works will 
produce portable compressors, contractor 
air tools, rock drills and air-conditioning 
equipment. 


RAILROADS 

Boston & Maine (4-2-37)—Contrary to the 
reports received by THE ANNALIST and 
published last week, the conditions under 
which the RFC extended for two years a 
loan of $7,569,437 to the road were not 
unusual. Prior reports had stated that 
the RFC demanded virtual control of the 
B&M for extending the loan. This was 
contradicted by Jesse H. Jones, chairman 
of the RFC. Mr. Jones said fhat the road 
was only obliged to meet similar demands 
asked of other roads who wish to extend 
RFC loans. 

See also item under New York, New 
Haven & Hartford. 

New York, New Haven & Hartford (4-2-37) 
—Closer integration of the road and the 
New York, Ontario & Western Railroad 
was effected last week through the elec- 
tion of Edward G. Buckland, chairman 
of the New Haven, to the presidency of 
the other line. Mr. Buckland succeeded 
Joseph H. Nuelle, who resigned as head 
of the Ontario & Western to become presi- 
dent of the Lehigh Coal and Navigation 
Company. 

The New Haven acquired a majority of 
the Ontario & Western’s common stock 
early in the century, at a time when the 
New England line was embarking on a 
policy of expansion which led to heavy 
commitments in the Rutland, Boston & 
Maire and New York, Westchester & Bos- 
ton Railways and steamship and street 
car lines. As a result of the New Haven’s 
control, Mr. Buckland has held the chair- 
manship of the Ontario & Western for 
some years. 

New York, Ontario & Western (9-20-35)— 
See item under New York, New Haven 
& Hartford. 

New York, Westchester & Boston (3-5-37)— 
See item under New York, New Haven & 
Hartford. 


Pere Marquette Railroad (2-12-37)—The road 
has applied to the ICC for authority to 
issue $1,940,000 of 2% per cent equipment 
certificates to be redeemed in ten annual 
installments, the first on May 1, 1938. The 
proceeds would be used to buy fifteen 
freight locomotives, eleven locomotive 
tenders, twenty-five all-steel cabooses and 
ten baggage and express cars. The equip- 
ment would cost $2,447,369. 

Rutland Railroad (7-3-36)—See item under 
New York, New Haven & Hartford. 

Virginian Railway (1-29-37)—The pamphlet 
report of the road for 1936 shows consoli- 
dated net income of $6,451,699 after taxes 
and charges, equal after preferred divi- 
dend requirements to $15.27 a share on 
the 312,715 shares of common stock out- 
standing. This compares with $4,143,337, or 
$7.88 a share, in 1935. Profit and loss sur- 
plus at the end of 1936 was $22,299,275, 
against $25,857,143 a year earlier. 

Current assets on Dec. 31, last, includ- 
ing $5,610,987 cash, were $8,852,421 and 
current. liabilities were $3,331,056, com- 
pared with cash of $4,783,871, current 
assets of $7,256,512 and current liabilities 
of $1,308,061 on Dec. 31, 1935. Total assets 
were $169,186,484, against $167,020,072. 

Control of the road was recently sold to 
the Koppers Coke interests, which are in 
turn controlled by Mellon factions. 


UTILITIES 
American Power & Light Co. (9-4-36)—The 
annual report of the company for 1936, 
issued Tuesday, showed a_ consolidated 
net income, after interest and other 
charges, of $10,398,806, as compared with 
$7,512,476 in 1935. Gross operating revenues 
of the company and its subsidiaries dur- 
ing the year aggregated $90,712,787, 
against $82,560,471 in the preceding year. 
The use of the services furnished by the 
subsidiaries during the year was substan- 
tially in excess of that of the previous 
year, Howard L. Aller, chairman of the 
board, reports in his letter to stockholders 
accompanying the company’s financial 
statement. 
“Total operating revenues of subsidi- 
aries reached an all-time peak,”’ he adds, 


“being about 10 per cent greater than in 
1935." He said that revenues from the 
sale of electricity by three of the com- 
pany’s subsidiaries to large Federal Gov- 
ernment construction projects totaled 
$1,235,149 in 1936, ‘‘and it is expected that 
such sales will be about the same for 
the current year.” 


American Telephone & Telegraph (3-5-37)— 
See item under New York Telephone. 

American Water Works & Electric Co. (2- 
19-37)—The annual report for 1936 of the 
company, issued Tuesday, showed a con- 
solidated net income of $4,749,846, an in- 
crease of $1,255,415 over the 1935 consoli- 
dated net of $3,494,430. The 1936 net was 
equivalent after preferred dividend re- 
quirements to $1.58 a share on the aver- 
age number of shares of common stock 
outstanding in the year and compared 
with earnings of $1.32 a share for 1935. 

Operating revenues of the system for 
1936 aggregated $52,053,051, compared with 
revenues of $47,818,726 in 1935, a gain of 
$4,234,324. Operating expenses and taxes 
amounted to $31,619,568, against $28,230,- 
206 in 1935, an increase of $3,389,361. 

H. Hobart Porter, president, in his 
letter to stockholders accompanying the 
report, said the company’s subsidiaries 
showed a substantial increase in gross 
earnings in the year as a result of the 
improved business of both the electric and 
water companies. Increased operating ex- 
penses and taxes, however, offset to a 
substantial degree the improvement in 
earnings, he added. Taxes for 1936 were 
$6,182,006, an increase of $515,766 over 1935, 
and represented 11.9 per cent of gross 
earnings for the year. The taxes were 
equal to $2.75 a share on the average 
shares of common stock outstanding in 
1936. 


Los Angeles Gas & Electric (10-2-36)—The 
proposed merger of the company and the 
Southern California Gas Company was 
submitted to the California Railroad Com- 
mission for approval last week. Simul- 
taneously both companies prepared to in- 
augurate new rate schedules, effective to- 
morrow, which will save consumers in 
Southern California an estimated $1,010,- 
414 annually. 

New York Telephone Company (7-3-36)— 
The company has reported a net gain of 
telephones in service for March of 13,961, 
as against a net gain of 9,406 units in 
March, 1936. For the first quarter of the 
current year the net station gain totaled 
38,172, comparing with a gain of 22,054 
units in the corresponding period of 1936. 

The company is a subsidiary of Ameri- 
can Telephone. 

Niagara Hudson Power Corporation (2- 
26-37)—The system has taken another step 
toward the simplification of its corporate 
structure, with the filing of a certificate 
of consolidation by three of the operating 
units of the system with the Department 
of State. The three companies, situated 
on the Niagara frontier, are the Buffalo 
General Electric Company, the Niagara 
Electric Service Corporation and _ the 
Tonawanda Power Company. The name 
of the new consolidated company will be 
the Buffalo Niagara Electric Corporation. 

The capital stock of the new corpora- 
tion, to be issued soon, comprising 1,097,- 
369 shares, is to be owned by the Buffalo, 
Niagara and Eastern Power Corporation. 
The stock of the corporation, it was an- 
nounced, would not exceed the sum of 
the capital stock of the constituent cor- 
porations. 

Southern California Gas (3-26-37)—See item 
under Los Angeles Gas and Electric. 

Stone & Webster, Inc. (2-19-37)—The annual 
report of the company for 1936, issued 
Tuesday, showed a consolidated net in- 
come, after operating expenses, taxes, in- 
terest and other charges, of $1,772,937. 
equal to 84 cents a share on the 2,104,391 
shares of capital stock outstanding at the 
end of the year. This compares with a 
consolidated net of $92,628, or 4 cents a 
capital share, in the preceding year. 


Gross earnings of the corporation and 
its subsidiaries in the year aggregated 
$56,714,177, against $51,840,469 in 1935, an 
increase of approximately 10 per cent. 
Operating expenses totaled $27,125,226, 
compared with $25,123,809 in the preceding 
year, while taxes, including $57,441 Fed- 
eral surtax on undistributed profits, ag- 
gregated $6,685,351, an increase of 20 per 
cent over the 1935 tax provisions of 
$5,508,831. 


United Gas Improvement Company (12-4-36) 
-The annual report of the company for 
1936 showed combined earnings of $29,- 
116,226 applicable to the capital stocks of 
the company, a decrease of $98,033 from 
1935. After dividend requirements on the 
company's $5 preferred stock, the balance 
equaled $1.08 each on the 23,252,010 shares 
of common stock outstanding on Dec. 31, 
= with $1.09 a common share in 

Operating revenues of the company's 
utility subsidiaries last year were $104,872,- 
514, an increase of $4,877,940, or 4.9 per 
cent, from 1935. Operating expenses and 
taxes were $63,120,342, against $58,180,102. 
Interest on funded debt, amortization and 
other deductions for 1936 amounted to 
$12,851,828, against $13,120,563 in the pre- 
ceeding year. 

John E. Zimmermann, president, in his 
letter to stockholders accompanying the 
report, said taxes ‘‘showed an increase of 
more than $2,C€00,000 during the year, the 
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main increase being occasioned by both 
higher Federal and State income taxes." 
Total taxes of the company’s subsidiaries 
for 1936 aggregated $13,856,688, against 
$11,796,885 in 1935. 

‘tilities Power and Light Corporation 
(3-26-37)—A protective committee for the 
common stockholders of the company has 
been organized, it has been announced. 
It is represented by Hamilton Pell, Cecil 
P. Stewart, George N. Armsby and Aaron 
Colnon and, according to plans announced, 
will try to work out a situation on behalf 
of the common stockholders. 

The corporation on Jan. 4 filed a peti- 
tion for reorganization, under Section 77b 
of the Bankruptcy Act, in the United 
States District Court of Illinois. 


MISCELLANEOUS 


Abraham & Straus, Inc. (8-21-36)—The an- 
nual report of the store showed for the 
fiscal year ended on Jan. 31 a net profit 
of $1,025,340, after depreciation, interest 
and Federal taxes, which is equal, after 
preferred dividends, to $5.77 each on com- 
mon stock outstanding. The correspond- 
ing profit in the previous year was $705,- 
935, or $3.62 a share. 

Sales for the year amounted to $22,815,- 
371, an increase of 8.84 per cent. Inven- 
tories carried in the balance sheet at Jan. 
31, 1937, totaled $2,530,004, against $2,196,- 
429 a year earlier. Cash amounted to 
$2,278,367, current assets $7,711,240 and 
current liabilities $1,758,437. 

In the president's letter to stockholders 
Edward C. Blum said that during the 
year the company sold $2,500,000 of a new 
4% per cent preferred stock. Of the pro- 
ceeds $1,994,630 was used to redeem the 
outstanding 18,133 shares of 7 per cent 
preferred stock at 110; the balance was 
used as an addition to working capital. 
A long-term lease has been negotiated 
with F. W. Woolworth and a new build- 
ing is being erected for their occupancy 
on a parcel of land adjacent to the store 
partly owned in fee and partly under 
lease. The cost of the building is esti- 
mated at $350,000. 

The store is controlled by Federated 
Department Stores. 


‘ommercial Credit Company  (3-19-37)— 
Stockholders of the company have ap- 
proved authorization of a new issue of 
$35,000,000 of convertible preferred stock 
at a special meeting in Baltimore. 

The new issue will enable the directors 
to increase the company’s operating re- 
sources promptly when needed. The new 
stock will have rights on a parity with 
those of the remaining outstanding shares 
of 4% per cent cumulative preferred stock, 
except that the dividend rate, conversion 
ratio and call price of the new issue will 
be fixed by the directors. 


Federated Department Stores (8-28-36)—See 
item under Abraham & Straus, Inc. 

May Department stores Company—The 
company and subsidiaries have announced 
their annual figures covering the year 
ended Jan. 31, 1937, the net profit amount- 
ing to $5,070,458 after depreciation, inter- 
est, Federal income taxes and other de- 
ductions. This is equivalent to $4.12 each 
on 1,230,414 shares of capital stock, ex- 
cluding 136,938 shares held in the treasury. 
In the preceding fiscal year the net profit 
amounted to $3,463,153, or $2.81 a share on 
the same basis. 

National Investors Corporation (12-25-36)— 
In conformity with plans for mutualiza- 
tion and reorganization for the four Na- 
tional Investors companies, dividends will 
be paid on April 23 to the holders of 
shares in the old concerns. The new Na- 
tional Investors Corporation, a Maryland 
company, commenced operations on April 
1, as successor to the four old companies. 
Notices will be sent soon to their share- 
holders to exchange their old shares at 
the Bankers Trust Company. 

Dividends on shares in the old compa- 
nies are to be paid as follows: On new 
capital stock of National Investors (the 
old New York company) $146.20 a share 
to holders of record March 31. Each of 
these shares is exchangeable for 100 
shares of the new company and is equiva- 
lent to approximately 58 cents on the old 
common stock and $14.81 on the old pre- 
ferred stock before reclassification. On 
old preferred stock prior to reclassifica- 
tion of the National Investors Corporation 
(New York), $14.81 a share to holders of 
record Dec. 30, 1936, which will constitute 
a complete payment of all arrearages to 
March 27, 1937, the date of reclassification. 
On old common stock of National In- 
vestors Corporation (New York), prior to 
reclassification, 43 cents a share to hold- 
ers of record March 26, 1937, which is an 
adjusting dividend. 

On new capital stock of Second National 
Investors Corporation, $1.57 a share will 
go to holders of record March 31, equiva- 
lent to approximately $12.96 a share on 
the old preferred stock and 86 cents a 
share on the old common prior to re- 
classificaticn. 

On Third National Investors Corporation 
common stock, $7.05 a share will be paid 
to holders of- record March 31, and on 
Fourth National Investors Corporation 
common stock, $7.82 to holders of record 
March 31. 


Outlet Company—A net profit of $645,397 
was reported by the company on Monday 
for the fiscal year ended on Jan. 31, after 
depreciation, amortization, Federal in- 
come taxes and $2,500 surtax on undis- 


~ 
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tributed income. After dividend require- 
ments on the 7 per cent and 6 per cent 
preferred stocks, the earnings equal $6 a 
share on 99,420 shares of no par common 
stock. This compares with $491,927, or 
$4.32 a common share shown in the pre- 
ceding year. 

The company operates the largest de- 
partment store in Providence, R. I. 


Phoenix Securities Corporation (4-2-37)— 
Stockholders of the trust at their annual 
meeting on April 21 will be asked to ap- 
prove recommendations of the directors 
for the extension for three and a half 
years of the profit-sharing employment 
arrangements with Wallace Groves, who 
recently was named chairman, and with 
Walter S. Mack Jr., who was elected 
president. 

While the net asset value of the cor- 
poration increased in the fiscal year end- 
ed on Feb. 28 from $9,122,299 to $15,046,205, 
the amount of additional compensation 
payable to Mr. Groves and Mr. Mack un- 
der these agreements was only $2,620 to 
each of them, the letter to stockholders 
says, ‘‘due to the fact that such addi- 
tional compensation is based only on net 
profits actually realized, and to the very 
conservative basis on which realized net 
profits were to be computed under the 
terms of the agreements.” 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Income—. an aed 
Company. 1937. 1936. 1937. 1935. 


Abraham & Straus, Inc.+t 

Yr. Jan. 3....$1,025,340 $705,936 $5.77 $3.62 
Associated Dry Goods Corp.: 

Yr. Jan. 31...1,701,433 1,234,770 84 -05 


Bohack (H. C.) Co., Ine.: 


Yr. Jan. 31.... *106,442 *150,591 
Dejay Stores, Inc.: 
Yr. Jan. 31.... 267,885 177,660 h1.87 h1.50 


Emporium Capwell Corp.: 

Yr. Jan. 31...1,020,861 752,718 2.47 1.82 
Filene’s (Wm.) Sons Co.: 

Yr. Jan. 31....1,064,505 671,968 1.56 .69 
Gorham, Inc.: 


Yr. Jan. 31... 23,191 %139,530 p.46 
Gorham Mfg. Co.: 

Yr. Jan. 31... 420,105 160,428 

Hearn Dept. Stores, Inc.: 

Yr. Jan. 31... 571,293 355,417 

Madison Square Garden Corp.: 

Feb. 28 qr.... 251,247 214,129 87 .74 
9 mo. Feb. 28. 195,133 131,079 .68 45 


Martin-Parry Corp.: 
Feb. 28 qr.... *%49,059 
May Department Stores: 
Yr. Jan. 31....5,070,458 3,463,153 4.12 2.81 
National Department Stores Corp.: 


Yr. Jam. S2....1,040008 %...... 2.18 
Outlet Co.: 
Yr. Jan. 31.... 645,397 491,927 6.00 4.32 


Russeks Fifth Ave., Inc.: 
13 mo. Feb.27. 401,576 
Stix Baer & Fuller Co.: 
Yr. Jan. 31.... 404,049 337,652 95 70 
Teck-Hughes Gold Mines, Ltd.: 

v6 mo. Feb. 28.1,179,255 1,218,844 .24 .25 
Wagner Baking Corp.: 

53 wk. Jan. 2.. 393,035 z141,618 2.77 20 
Aluminum Co. of America: 

Yr. Dec. 31.. .20,866,936 9,571,206 8.65 


y3.06 


Company. 1936. 1935. 1936. 1935. 
Amalgamated Leather Cos., Inc.: 
Yr. Dec. 31... 130,160 157,276 p2.62 p3.17 


American Machine & Fdy.: 

Yr. Dec. 31....1,216,997 1,212,539 1.22 1.21 
American Rolling Mill Co.: 

Yr. Dec. 31... .6,441,677 4,310,129 j2.73 j2.41 
American Writing Paper Co., Inc.: 

Yr. Dec. 31.... *450,690 *354,955 
Anheuser-Busch, Inc.: 
Yr. Dec. 31... .3,041,653 
Asbestos Mfg. Co.: 
Yr. Dec. 31.... 35,974 132,684 04 35 
Atlantic, Gulf & West Indies S. S. Lines: 
Yr. Dec. 31.... *110,163 *1,077,022 

Aviation Corp.: 

11 mo. Nov. 30 104,015 
Baldwin Co.: 

Yr. Dec. 31.... 187,841 
Calamba Sugar Estate: 
Yr. Sep. 30.. ..1,441,695 992,995 
California Petroleum Corp.: 

Yr. Dec. 31... .2,543,399 *51,470 1.23 
Canadian Fairbanks-Morse Co., Ltd.: 


891,918 16.89 4.95 


155,459 59 35 


Yr. Dec. 31... 123,881 85,276 
Carrier Corp.: 
Yr. Dec. 31.... 507,624 *335,063 1.30 


Coca-Cola International Corp.: 

Yr. Dec. 31...6,549,082 4,051,236 30.49 17.27 
Consolidated Retail Stores, Inc.: 

Yr. Dec. 31.... 377,203 209,724 81 h.25 


-——Net Income—, 

1936. 1935. 

Conde Nast Publications, Inc.: 
Yr. Dec. 31... 43,364 *208,167 


Crown Central Petroleum Corp.: 


Yr. Dee. Si.... WB i17 
Crown Cork & Seal Co.: 
Yr. Dec. 31. .. .2,332,048 1,880,753 


Cuneo Press, Inc.: 
Yr. Dec. 31.... 908,963 840,345 


383,817 


De Met’s, Inc.: 

¥v. Dec. Si... 48,343 32,334 
Detroit & Cleveland Navigation 
Yr. Dec. 31.... *305,194 *695,225 


Distillers Corp.-Seagrams, Ltd.: 


eam, SE at. ... 2S §...... 
6 mo. Jan. 31.4,561,518 2,822,625 
Driver-Harris Co.: 

Yr. Dec. 31.... 256,636 245,496 
Dunhil International, Inc.: 

Yr. Dec. 31.... *24,875 *192,714 
Federal Motor Truck Co.: 

Yr. Dec. 31.... 185,302 144,296 
Gar Wood Industries, Inc.: 

Yr. Dec. 31.... 911,515 


General Motors Corp.: 


Yr. Dec. 31.238,482,425 167,226,510 5.35 


General Refractories Co.: 


Yr. Dec. 31....1,576,255 444,605 
Hudson Coal Co.: 
Yr. Dec. 31.... 335,040 *666,221 


Indian Refining Co.: 

Yr. Dec. 31....1,333,001 1,351,806 
Inland Steel Co.: 

Yr. Dec. 31...12,800,545 9,417,818 


International Cigar Machinery Co.: 


Yr. Dec. 31....1,419,714 1,335,636 
Katz Drug Co.: 

Yr. Dec. 31... 472,763 418,539 
Kinney (G. R.) Co.: 

Yr. Dec. 31... 127,941 23,139 
Kleinert (I. B.) Rubber Co.: 
Yr. Dec. 31.... 168,141 158,958 
Margay Oil Corp.: 

Yr. Dec. 31.... 177,588 93,578 
Miami Copper Co.: 

Yr. Dec. 31.... 55,962 *176,984 


Mining Corp. of Canada, Ltd.: 
Yr. Dec. 31... 240,432 42,458 
Moter Products Corp.: 

Yr. Dec. 31....1,372,160 1,079,640 


North Central Texas Oil Co., Inc.: 


Yr. Dec. 31.... 69,752 62,010 


Oliver Farm Equipment Co.: 
Yr. Dec. 31....1,153,640 *482,006 


Pan American Petroleum & Transpt. 


Yr. Dec. 31... .2,463,259 490,549 
Pan American Southern Corp.: 


Yr. Dec. 31.... 697,701 *608,445 
Park-Lexington Corp.: 

Yr. Dec. 31.... *371,520 *396,048 
Park & Tilford, Inc.: 

¥en, Dee S.... 


482,986 225,250 


“Barnings. 
1936. 1935. 
-14 
.08 09 
j4.88 h4.01 
4.54 4.11 
17 -05 
Co.: 
1.44 ae 
2.51 1.62 
2.08 1.95 
37 -30 
1.13 
j3.69 
3.47 -98 
1.05 1.06 
h8.54 h6.54 
2.37 2.23 
1.01 u.87 
p2.53 p.46 
98 -92 
07 
.14 -02 
3.51 2.76 
-28 24 
4.24 
Co.: 
.52 -10 
.20 
2.26 1.07 


Com. Share 


-—Net Income.—, ee 
. Company. 1936. 1935. 1936. 1935. 
Parmelee Transportation Co.: 
Yr. Dec. 31.... 342,170 151,488 AT 21 
Pennsylvania Coal & Coke Corp.: 
Yr. Dec. 31.... *28,188 77,007 46 
Perfect Circle Co.: 
Yr. Dec. 31.... 557,842 239,655 3.43 1.47 
Quaker State Oil Refining Corp.: 
Yr. Dec. 31....1,041,034 914,567 h1.12 h1.01 
Reo Motor Car Co.: 
Yr. Dec. 31...*1,399,125 *219,860 
Seversky Aircraft Corp.: 
Yr. Dec. 31... %70,843 
Shell Union Oil Corp.: 
Yr. Dec. 31...22,494,364 6,812,835 1.57 37 
Spicer Manufacturing Corp.: 
Yr. Dec. 31....1,488,760 628,712 4.26 1.39 
Standard Oil Co. of Indiana: 
nYr. Dec. 31. .46,880,000 30,179,895 3.08 1.98 
Superior Oil Corp.: 
Yr. Dec. 31.... 147,895 244,624 14 .25 
Technicolor, Inc.: 
Yr. Dec. 31.... 482,114 *3,472 65 
Tobacco Products Corp. of Del: 
Yr. Dee. 31... *5,074 *24,836 
Union Bag & Paper Corp.: 
Yr. Dec. 31.... 387,391 223,459 1.48 1.14 
United Stores Corp.: 
Yr. Dec. 31.... 191,995 *57,259 p1.89 
Wellington Oil Co. of Delaware: 
4 mo. Dec. 31. 16,500 ne 02 
Westmoreland Coal Co.: 
Yr. Dec. 31.... 68,294 23,548 41 13 
Westmoreland, Inc.: 
Yr. Dec. 31... 109,679 96,700 58 50 
White (S. S.) Dental Mfg. Co.: 
Yr. Dec. 31.... 406,267 215,724 1.35 72 
White Rock Mineral Springs Co.: 
Yr. Dec. 31.... 448,655 427,626 1.43 1.33 
Wright Aeronautical Corp.: 
Yr. Dee. 3....3,003,@8G 8... 1.76 
Young (L. A.) Spring & Wire Corp.: 
Yr. Dec. 31....1,898,982 1,816,108 4.65 4.44 

PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 

Consol. Edis. of N. ¥Y. (excluding subs.): 
12 mo. Feb.28.39,922,447 §...:.. 2.56 
Consolidated Gas, E. L., & P. of Balt.: 
2 mo. Feb. 28.1,239,722 1,340,399 .90 .99 
12 mo. Feb. 28. 6,294,011 6,438,019 4.44 4.54 
Eastern Utilities Associates: 
12 mo. Jan.31.1,887,552 1,851,340 
El Paso Natural Gas Co.: 
12 mo. Feb. 28.1,205,406 499,343 1.99 17 


Oklahoma Gas & Electric Co.: 
12 mo. Jan. 31.2,456,429 1,753,1 
N. ¥. & Richmond Gas Co.: 
12 mo. Jan. 31. 135,005 206,375 
Sierra Pacific Electric Co.: 

12 mo. Jan. 31. 559,022 444,604 
Tampa Electric Co.: 


12 mo. Jan. 31.1,383,893 1,319,011 











times a day! 


WITHIN the next twenty-four hours, sixty-five million 
telephone calls will be made over Bell System wires. 
Each one will be a separate transaction— made to order 
for the individual who is calling. 

To give you such a highly personalized service, there 
are 300,000 Bell System men and women located in 
every part of the country —each doing his or her part. 

That you can depend on them night and day is a big 
factor in considering the telephone’s value to you. 











BELL TELEPHONE SYSTEM 
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Com. Share 


——Net Income.—— uaa 

Company. 1937. 1936. 1937 36. 
Third Ave. Rwy. System: 
8 mo. Feb. 28. *123,040 *180,913 

1936. ana6. 1936. 1935. 

American Power & Light Co. 
Dec. 31 gr ++ Ree 2,192,623 01 ql.24 
Yr. Dec. 31...10, 398,806 7,512,476 .25 4.24 
American Public Service Co.: 
Yr. Dec. 31... 333,757 109,618 
American W. W. & El. Co.: 
Yr. Dec. 31...4,749,846 3,494,430 j1.58 h1.32 


Central & South West Utilities Co.: 
Yr. Dec. 31...1,886,203 


Eastern Gas & Fuel Associates: 
Yr. Dec. 31... .2,877,031 2,873,934 s4.72 35.37 


Eastern Utilities Associates: 


Yr. Dec. 31... 1,855,818 1,836,175 x.61 x.59 
Electric Power & Light Corp. and subs.: 
Dec. 31 qr....1,865,980 917,898 -13 w1.19 
Yr. Dec. yy ...7,748,913 939,526 .60 w1.22 
General Telephone Corp.: 

Yr. Dec. 31... .1,299,911 985,950 1.57 1.11 
Monongahela West Penn. Pub Ser. Co.: 

Yr. Dec. 31... .1,209,437 1,111,739 1.19 1.03 
Niagara Falis Power Co.: 

Yr. Dec. 31....3,478,068 3,409,137 4.68 4.59 
Northern New York Utilities, Inc.: 

Yr. Dec. 31.... 871,202 636,130 2.25 1.08 
Northern States Power of Minn.: 

12 mo. Jan. 31.4,980,508 4,617,834 

Ohio Edison Co.: 

Yr. Dec. 31....4,185,581 3,452,052 1.61 1.10 
Ohio Public Service Co.: 

Yr. Dec. 31... .2,297,148 1,974,231 23.22 17.96 


Penn Central Light & Power Co.: 


Yr. Dec. 31....1,105,331 1,077,802 1.51 1.35 
Public Service Co. of Colorado: 
Yr. Dec. 31....3,182,325 2,654,413 12.08 9.54 
Public Service Co. of Indiana: 
Yr. Dec. 31.... 567,978 311,498 q6.19 q3.39 


Public Service Co. of Oklahoma: 
Yr. Dec. 31....1,451,788 932,415 


Rochester Gas & Electric Corp.: 


Yr. Dec. 31....2,871,625 2,806,551 1.77 1.72 
Saguenay Power Co., Ltd.: 

Yr. Dec. 31.... 982,853 670,727 4.02 3.19 
Stone & Webster, Inc., and subs.: 

Dec. 31 qr..... 649,788 652,076 31 31 
Yr. Dec. 31... .1,772,937 


92,628 84 .04 
United Gas Corp.: ; 


c. 31 qr.... 2,124,379 1,599,852 s1.54 3.92 
Yeo Dec. 31...10,992,406 4,940,948 .20 s2.02 


United Gas Improvement Co. and subs.: 


Yr. Dec. 31. ..29,116,226 29,214,259 1.09 1.09 
West Penn Electric Co.: 
Yr. Dec. 31... .6,041,653 5,325,481 
West Penn Power Co.: 
Yr. Dec. 31...7,413,957 6,674,728 1.98 1.72 
RAILROADS 

1937. 1936. 1937. 1936 
Maine Central R. R.: 
2 mo. Feb. 28 55,647 ‘114,855 18 

1936. 1935. 1936. 1935. 
Chi., Burlington & Quincy R. R.: 
Yr. Dec. 31... .5,157,164 1,842,844 3.01 1.08 
Delaware & Hudson Co. and subs.: 
Yr. Dec. 31... 158,767 *3,062,876 31 
Elgin, Joliet & Eastern Rwy.: 
Yr. Dec. 31....1,649,511 1,119,480 
Great Northern Rwy.: 
Yr. Dec. 31... .9,903,986 7,139,860 3.98 2.87 
Virginian Rwy.: 
Yr. Dec. 31.. ..6,451,699 4,143,337 15.27 7.88 

*Net loss. §Not available. h On shares 


outstanding at close of respective periods. 
j On average shares. n Preliminary state- 
ment. pOn preferred stock. gq On _ com- 
bined preferred shares. s On second pre- 
ferred stock. _u Based ~ resent capi- 
talization. v Estimated. nm combined 
preferred stocks. x On convertible shares. 
y On old stock before 2 for 1 split-up. z Net 
income reported by Pie Bakeries, Inc., and 
subsidiaries (predecessor company) for year 
ended Dec. 28, 1935. 


PUBLIC UTILITY EARNINGS 
Alabama Power Company 
1937. 1936. 
$1,684,159 $1,446,903 
. 295,647 
Twelve months’ gross.. * 102,639 17,028,591 
Net income 3,783,417 3,065,188 
Associated Gas and Electric Company 


Twelve months ended Feb. 28: 


Twelve months’ gross. .118,556,223 111,089,891 
Net operating income.. 35,883,662 33,617,387 


February gross 
Net income 


California Oregon Power Company 
Years ended Jan. 31: 


Total operating rev- 

OS See 4,406,438 4,034,636 
ON Sree 1,115,403 536,815 
Commonwealth & Southern 
Februa @s ....--.. 12,414,882 
Net income RE y- 1,514,206 
Two months’ gross..... 24,999,487 
Net income ............ 3,298,359 
Twelve months’ gross. .137,848,740 


Net income 14,244,593 





Consolidated Gas, Electric Light and 
Power Company of Baltimore 


Pre 1936. 
Two months ended Feb. 
Total operating revenue $6, a6, 954 $6,129,453 
Ds cn wed aeeew ,239,721 1,340,399 
Earnings a common 
share . Bs Soerarete : 90c 99c 


Consumers Power Company 
(Preliminary) : 


February gross ...... 3,041,165 2,806,637 
Net after taxes.... 1,548,114 1,376,375 
oo ae 892,866 756,274 
Twelve months’ gross.. 33,567,719 30,988,433 
Net after taxes........ : 16,855,046 15,976,880 
oo "are +9,350,553 8,149,016 
Surplus after preferred 

ee eee 4,988,369 3,941,102 

*After charges and depreciation. +No pro- 


vision was made for surtax on undistrib- 

uted profits. 
Duquesne Light Company 

Years ended Jan. 31: 
Total sicenpeantieiees rev- 

enues .... . 28,069,489 25,922,077 
Net income . 10,297,516 10,520,039 

Eastern Gas and Fuel Associates 

Twelve months ended Feb. 28: 

Total income 10,480,389 10,721,231 


Net income 2,603,362 2,909,013 
TEDL: ue oateceuwiees 834,153 272,691 
*After preferred dividend requirements 


and State taxes on dividends. 


El Paso Electric Company 
Years ended Jan. 31: 
Total patented rev- 
| 
*Net income ... 
*Before subsidiary preferred oahene 
Engineers Public Service Company 
January gross revenues 4,459,963 3,975,484 
*Net — kekteae 1,190,564 1,072,232 
Twelve months’ gross.. 48,608,084 44,746,776 


2,947,337 2.1 a2) 
324;017 


“PIG GRSMINRS ... «22.0 12,889,229 11,230,560 
Net income ....... ; 3,018,819 1,731,619 

*Before retirement reserves and divi- 
dends. 


Georgia Power Company 
1937. 1936. | 


February gross 2,451,097 2,146,136 
TN ae 493,972 423,752 





Twelve months’ gross... 7 140,253 24,056,221 
Net income ............ ,196,447 4,578,531 
Hudsen & Manhattan Railroad 
*February gross........ 623,152 644,897 
Net after taxes......... 216,813 255,737 
Total income ...-...... 229,078 279,474 
Deficit after charges... 63,871 35,490 
*Two months’ gross.... 1,277,672 1,315,934 
Net after taxes......... 449,921 517,475 
Potel BOOMS . ...60550. 474,477 564,749 
Deficit after charges.. 111,527 65,467 


*Subject to adjustment when effect of re- 
duced fares from joint service with Penn- 
sylvania Railroad between New York and 
Newark is determined. 


Interborough Rapid Transit System 
(Subway division) 


February gross ........ 3,554,222 3,839,853 
Net after operating 

cost, tax and rent.... 1,109,298 1,359,019 
Balance after charges 

and including non-op- 

erating revenue ...... 245,913 486,693 
Eight months’ gross. 28,714,120 29,341,416 
Net after operating 

cost, tax and rent. 8,908,740 9,136,138 
Balance after charges 

and including non-op- 

erating revenue ...... 1,807,823 2,215,325 


(Manhattan division) 
February gross 858, 166 936,854 
Net operating revenue.. 68,352 75,264 
Balance after rent, but 
before deductions for 
tax and bond interest, 
or the 5 per cent Man- 
hattan division rent, 
payable if earned..... 
Eight months’ gross. 
Net operating revenue.. 
Balance after rent, but 
before deductions for 
tax and bond interest, 
or the 5 per cent Man- 
hattan ivision rent, 
payable if earned.... 


56, 
7,944, 
894, 


Bee 


519,699 744,052 


News of Foreign Securities 


ELLING forces proved stronger 
S than the buying side on most of 

the leading foreign Stock Ex- 
changes during the week under review. 
Both London and Paris lost ground but 
German stock prices managed to move 
upward slightly. 

London traders were influenced by 
the sentiment in Wall Street as well as 
the decline in commodity prices. Presi- 
dent Roosevelt’s statement concerning 


the high costs of copper, steel and cer- 
tain other items was reflected in lower 
quotations for rubber and copper in 
London. Selling naturally broke out in 
such stocks. Contrary to the trend on 
this side of the Atlantic, gilt-edged 
securities continued their rise in Lon- 


during the week with no appreciable 
pick-up on the selling side. 

The introduction of the five-day work 
week for all industry had an unfavor- 
able effect upon French stock prices. 
Such moves have been in progress in 
France for some months but the selling 
which broke out during the past week 
was probably in belated recognition of 
the fact that shorter working hours will 
mean higher costs. Because manufac- 
turing operations in France are not as 
concentrated as is the case in the United 
States and there is relatively less ma- 
chinery a shorter work week would 
raise French manufacturing costs pro- 
portionately more than it would in 
America. Strike news also depressed 
French securities. 

German stocks moved forward on 
light volume with public interest ap- 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N: ¥. Steck WwW. Y. 


Exchange. Curb 
Week ended Apr. 3, '37. $5,902,000 $363,000 
Week ended Mar. 27, '37. 5,484,000 207,000 
Week ended Apr. 4, ’36. 5,194,000 545,000 
1937 to date... ...-119,230,000 7,674,000 
BG MU ooo casein 103,425,500 9,801,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 


Week ended Apr. 3, '37..... 91.20 90.75 90.80 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Paris. Berlin. 
32 30.99 
41.53 30.77 
42.30 30.99 
46.90 31.25 
43.60 31.20 
42.57 31.08 
41.19 31.03 
39.39 31.08 
45.94 31.46 
42.88 31. = 
59 30.82 
41.04 30. = 
.02 30.44 


Foreign Government Securities 


— IN LONDON 

British 34% British 214% British 4% 

War Loan. Consols. 1960-1990 
Holiday 

. £1023 £764 £110*% 

1024 76}, 110% 

1021, 76 A 110% 

102% 764 110% 


ie -Exchange closed 


—IN PARIS—— —IN NEW YORK-. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
$23: $295 
70 fr 40c 96 fr 23 29) 
71 fr 25c 96 fr 90c 24 30 
70 fr 25c 95 fr 80c 23' 29% 
70 fr 20c 96 fr 5c te 4 


lowa Southern Utilities Company 
of Delaware 


1937. 1936. 
February gross ........ 350,664 346,113 
Ce ore 49, 53,055 
Twelve months’ gross.. 3,934,549 3,664,791 
Net income ............ 495,388 309,236 


Jamaiea Public Service, Ltd., 
and Subsidiaries 


(Figures comyertes _ pound sterling 
at the rate of $4.86 2 


February gross ........ 71,390 72,208 
*Balance after charges 22'604 20,722 
Twelve months’ gross. 876,540 866,010 


*Balance after charges 245,599 250,867 


*Before depreciation. 


Northern States Power Company 
of Delaware and Subsidiaries 
Years ended Jan. 31: 
Total operating revenue 34,988,555 *32,879,750 
Net income 5,183,977 4,895,544 
*Revised by company. 


Oklahoma Gas and Electric Company 
Years ended Jan. 31: 
Total operating revenue + at 246 11,433, = 
POE WMCOMEE ... 56.6 csi cee .429 1,753,1 
Southern Colorado iii Company 
Twelve months to Jan. 31: 


Total operating revenue 2,235,768 1,923,600 
DOS GE. wiéweesccucks 270, 170,064 
Third Avenue wer System 
February gross ........ 1,067,095 1,120,676 
a RY aor ere 46,676 77,540 
Dalene months’ gross. 8,958,385 8,831,019 
WOE Ses sterakuopne ce 123,040 180,912 

1936. 1935. 


American Public Service Company 
and Subsidiaries 
Calendar years: 

Total operating revenue 4,853,846 4,474,217 
Net income ............ 333,756 109,618 
Baton Roage Electric Company 

Calendar years: 


Total operating revenue 1,772,834 1,549,145 
eee 49) 411 122,107 
Central Electric and Telephone Company 
and Subsidiary 
Calendar years: 
Total operating revenue 1,807,953 1,689,759 
are ee 193,849 *202,217 
*Before taxes. 
Central and Southwest Utilities Company 


and Subsidiaries 
ears: 
Total operating revenue 27,046,377 


Calendar 


24,691,879 
INGt MBOUTNE oo ckncvcccee 1,886,203 940,721 
Central West Company 
Calendar years: 
Total operating revenue 499,294 466,938 
PERS PERSE SEER 1,183 35,382 


Electric Power and Light Corporation 
Calendar years: 


Gross income (fro 

subsidiaries) ......... 1,792,042 1,657,453 
Other income .......”... 607 3,772 
Total interest and other 

Geaductions ........... 1,588,974 1,588,974 
er een 3,126 195,787 

*Loss. 

Electric Power and Light 

Calendar years: 
Total operating revenue 96,739,231 78,004,235 
Gross income .......... 45,838,255 35,048,072 
Net equity of Electric 

Power and Light in- 

come of subsidiaries.. 9,533,081 2,792,766 
Re NN ae caccdiewes 7,748, 913 939,526 


El Paso Electric Company and Subsidiaries 
Calendar years: 

Total operating revenue 2,974,301 2,803,865 
Net income ............ 327,269 318,240 
Gulf States Utilities Company 

Calendar eeee: 
Total operating revenue $.048. 612 5,680,625 
Operating expenses ... 3,270,341 3,192,184 
— and amortiza- 
1,138,020 1,079,722 


ait tata Secentaferaegere ee 4 ge 722 


Niagara Falls Power Company 
Calendar a: 
Total operating revenue 10, mo 746 10,573, rtf 
| eer reer 3,4 78,068 3,409/1 
Savannah Electric Power Company 
Calendar years: 

Total operating revenue 1, rr 654 1,833,388 
eae 8,911 41,336 
United Gas Corporation and Subsidiaries 

Calendar years: 
Total operating revenue oy 566,022 27,220.365 
Gross income .......... 1,575,968 12,822,181 
Net equity of U. G. e 
income of subsidiaries ry 653,284 998,953 
0,922,406 Hf 940, 948 


Net income 
Virginia Electric and Power Company 
Calendar years: 
Total operating revenue 16, < 698 15,308,729 


PUL MND 5b oc cisacces 53,506 2,893,745 
Western Public Service Pies and Sub- 
sidiaries 

Calendar meng 
Total operating revenue 2,218,026 2,050,812 
Operating expenses.. 1,462,581 1, 369,255 
Interest and amort..... 346,573 335,241 
BUGE MOONE 20 cscs ccces 58,919 6,864 
RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Southern 
(Southern) 
1937. 1936. 
February gross......... $610,562 $469,904 
Net operating income. 137,793 37,976 
Two months’ gross..... 1,170,265 915,829 
Net operating income. 194,688 .T36 


Continued on Page 590 
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ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


INKING fund operations last week 
S involving many small amounts of 
bonds brought an increase over the 


preceding week in the number of an- 
nouncements of bonds called for redemp- 
tion before maturity. The calls covered 
a wide variety of issues, with those for 
industrial corporations predominating. 
Payment dates were mostly for future 
months, only some small amounts of mu- 
nicipal bonds being called for April. This 
month’s total of called bonds is now 
$316,745,000, against $248,371,000 in the 
preceding month, and $348,371,000 in 
April, 1936, for corresponding weeks. ! 

Bonds called for redemption in Apri! 
are classified as follows: 


ET a Se SE RE ne $59,838, 
ik eer 192,943,000 
ate OE MUMICINRL. .... .occcccee unas 
oe 
ED cc natcidneeecnccees 6,775,000 
CS dt Shas deaeeeceseannaae $316,745,000 


Argentine Nation (Gov’t of the), $204,500 of 
external 6s, due May 1, 1960, called for 
payment at par on May 1, 1937, at J. P. 
Morgan & Co., New York, or the National 
City Bank, New York. Coupons due May 
1, 1937, should remain attached. Lowest 
and highest numbers called: D46, D1335; 
M23, M19248. 

Argentine Nation (Gov’t of the), $204,500 of 
external public works 6s, due May 1, 1961, 
called for payment at par on May 1, 1937, 
at J. P. Morgan & Co., New York, or the 
National City Bank, New York. Coupons 
due May 1, 1937, should remain attached. 
Lowest and hignest numbers called: D230, 
D820; M101, M20748. 

Autocar Co. (The), $19,000 of first convert- 
ible extended 7s, due May 1, 1947, called 
for payment at 107% on May 1, 1937, at 
the Chase National Bank, New York. 
Coupons due May 1, 1937, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: M83, M2325. 

Basic Dolomite, Inc., entire issue of first 
and refunding ss, due Jan. 1, 1941, called 
for payment at par on May 1, 1937, at the 
Central National Bank, Cleveland, Ohio. 

Boulder, Col., vavious of improvement bonds 
called for payment at par on April 5, 1937, 
at the office of the City Treasurer. 

Broadway Department Store, Inc., entire 
issue of debenture 6s, due Nov. 1, 1941, 
called for payment at 101 on May 1, 1937, 
at Dillon, Read & Co., New York. 


Brush, Col., various of bonds called for pay- 
ment at par on April 15 and May 1, 1937, 
at the office of the Town Treasurer. 

By-Products Coke Corp. (now Interlake Lion 
Corp.), entire issue of first A 5%s, due 
Nov. 1, 1945, called for payment at 103 on 
May 1, 1937, at the Continental Mlinois 
Bank and Trust Co., Chicago. Ill.; the 
Guaranty Trust Co., New York, or Lee 
Higginson Corp., Chicago, Ill., and Bos- 
ton, Mass. Coupons due May 1, 1937, 
should remain attached. 

Chesapeake Corp., entire issue of convert- 
ible collateral trust 5s, due Dec. 1, 1944, 
called for payment at 105 on June 1, 1937, 
at J. P. Morgan & Co. or the Guaranty 
Trust Co., New York. 


Chinese Govt., £463,000 of 5 per cent reor- 
ganization gold loan of 1913 called for pay- 
ment at par on July 1, 1937, at the Hong- 
kong and Shanghai Banking Corp., Lon- 
don, England. 

Colorado Springs, Col., various of improve- 
ment bonds called for payment at par on 
April 15, 1937, at the First Nationa) Bank, 
Colorado Springs, Col. 

Crucible Steel Co. of America, $1,000,000 of 
debenture 5s, due May 1, 1940, called for 
payment at 101 on May 1, 1937, at the 
Chase National Bank, New York. Cou- 
pons due May 1, 1937, should be collected 
in the usual manner. Lowest and highest 
numbers called: M10, M9995. 

Czechoslovak Republic, £47,000 of 8 per cent 
sterling loan of 1922, due 1951, called for 
payment at par on April 1, 1937, at Baring 
Brothers & Co., London, England. 


Czechoslovak Republic, £26,300 of 8 per cent 
sterling loan, Series B, due 1952, called for 
payment at par on April 1, 1937, at Baring 
Brothers & Co., London, England. 


Dairymen’s League Cooperative Associa- 


tion, Ine., entire issue of 6 per cent cer- 


tificates of indebtedness, Series EE, due 
May 1, 1939, called for payment at par on 
May 1, 1937, at the office of the treasurer, 
11 West Forty-second Street, New York. 

Des Moines Electric Co., entire issue of 
first 5s, due Nov. 1, 1938, called for pay- 
ment at 105 on May 1, 1937, at the First 
National Bank, Boston. Coupons due May 

1937, may be collected in the usual 
manner. 

Durango, Col., various of improvement 
bonds called for payment at par on April 
17, 1937, at tne office of the City Treas- 
urer. 

Eden Publishing House (Missouri), bonds 
C286-C435, D85-D285 and M76-M85 of first 
5s, dated Nov. 1, 1930, called for payment 
at par on May 1, 1937, at the Tower Grove 
Bank and Trust Co., St. Louis, Mo. 

Edmond, Okla., various of street improve- 
ment bonds called for payment at par on 
April 1, 1937, at the Manufacturers Trust 
Co., New York, and the First National 
Bank, Edmond, Okla. 


Electric Building Corp., $13,800 of first 6s, 
due May 1, 1946, called for payment at 105 
on May 1, 1937, at the Portland National 
Bank, Portland, Me. Lowest and highest 
numbers called: C8, C26; D3; M218, M510. 

Fletcher Joint Stock Land Bank of Indian- 
apolis, entire issues of 44s, due Nov. 1, 
1937, and 4%s, due May 1, 1967, called for 
Payment at par on May 1, 1937, at the 
Guaranty Trust Co., New York; the City 
National Bank and Trust Co., Chicago, 
and the Fletcher Trust Co., Indianapolis. 

Ford Hotel of Erie, Pa., Inc., entire issue of 
first (closed) 6s, due May 1, 1947, called 
for payment at 101% on May 1, 1937, at 
the Marine Trust Co.. Buffalo, N. Y. Cou- 
pons due May 1, 1937, should remain at- 
eached. 

Gunnisen, Col., local improvement bonds 
D& and D55 of Sanitary Sewer District 1 
called for payment at par on April 10, 
1937, at the office of the Town Treasurer. 

Hollywood Vine Building Corp., entire issue 
of first leasehold 64s. due Nov. 1, 1942, 
called for payment at 102% on May 1, 1937, 
at the Bank of America National Trust 
and Savings Association, Los Angeles. 

Idaho Falls, Idaho, refunding bonds 43-54 
called for payment at par on April 1, 1937, 
at the Bankers Trust Co., New York. 
Indianapolis Unien Railway Co., entire is- 
sue of general and refunding B 5s, due 
Jan. 1, 1965, called for payment at 103 on 
July 1, 1937, at the office of the company, 
380 Seventh Avenue, New York City. 


Industrial Mortgage Bank of Finland, £26,- 
200 of 6 per cent sterling loan called for 
payment at par on April 15, 1937, at the 
Hambros Bank, Ltd., or J. Henry 
Schroeder & Co., London, England. 


Interlake Iron Corp., entire issue of first B 
5s, due May 1, 1951, called for payment at 
102 on May 1, 1937, at the Continental Illi- 
nois National Bank and Trust Co., Chi- 
cago, Ill.; the Guaranty Trust Co., New 
York, or Lee Higginson Corp.. Chicago, 
Ill., and Boston, Mass. Coupons due May 
1, 1937, should remain attached. 

Irish Free State, $12,000 of extended 5s, due 
Nov. 1, 1960, called for payment at par on 
May 1, 1937, at the National City Bank, 
New York. Lowest and highest numbers 
called : D1105, D1678; M5396, M14134. 

Kansas Power and Light Co., $520,000 of 
first 444s, due Nov. 1, 1965, called for pay- 
ment at 102.94 on May 1, 1937, at the 
Bankers Trust Co., New York, or the 
Harris Trust and Savings Bank, Chicago. 
Coupons due May 1, 1937, may be collect- 
ed in the usual manner. Lowest and high- 
est numbers called: M28, M29922. 


Lafourche Basin Levee District, La., bonds 
1-20 of levee improvement 5s, due May 1, 
1942, called for payment at par on May 1, 
1937, at the office of the State Treasurer, 
Baton Rouge, La., or the Louisiana Sav- 
ings Bank and Trust Co., New Orleans. 


Loridans (Charlies) Hotel Co., Nashville, 
Tenn., $2,500 of hotel issue and additional 
issue called for payment at 102 on July 1, 
1937, at the Citizens and Southern Na- 
tional Bank, Atlanta, Ga. Lowest and 
highest numbers called: (hotel issue), 
D1144, D1145; C935, C1006; (additional is- 
sue), D369; C253, C284. 

Macomb County, Mich., various of highway 
refunding bonds called for payment at 
par on May-1, 1937, at the office of the 
County Treasurer. 

McKesson and Robbins, Inc., $352,000 of 
convertible debenture 5%s, due May 1, 
1950, called for payment at 103 on May 
1, 1937, at the Manufacturers Trust Co., 
New York. Coupons due May 1, 1937, 
should be collected in the usual manner. 
Lowest and highest numbers called: M33, 
M21633 


Mead Corp., $134,000 of first A 6s, due May 
1, 1945, called for payment at 102 on May 
1, 1937, at the City Bank Farmers Trust 
Co., New York. Lowest and highest num- 
bers called: M54, M9483 

Mesa County, Col., entire issue of School 
District 1 5s, due May 1, 1947, called for 
payment at par on May 1, 1937, at the 
United States National Bank, Denver, Col. 


Bond Redemptions and Defaults 


Michigan (State of), various of highway re- 
funding bonds called for payment at par 
on May 1, 1937, at ihe places designated 
on the bonds. 

Milwaukee (City of), Wis., entire maturi- 
ties of general obligation bonds maturing 
during the year 1937 called for payment at 
par on April 15, 1937, at the office of the 
City Treasurer, Milwaukee, Wis., or the 
Guaranty Trust Co. 

Monongahela Railway Co., $117,000 of first 
A 4s, due May 1, 1960, called for payment 
at 103 on May 1, 1937, at The Union Trust 
Co., Pittsburgh, Pa. Coupons due May 1, 
1937, should be collected in the usual man- 
ner. Lowest and highest numbers of cou- 
pon bonds called: M147, M9880. 


Montana Cities Gas Co., entire issues of 
first A 7s, due Nov. 1, 1937, and debenture 
7s, due Nov. 1, 1937, called for payment at 
par (debentures) and at 101 (series A) on 
May 1, 1937, at the Manufacturers Trust 
Co., New York. 


National Baking Co., $28,500 of first A and 
B 6s, due Nov. 1, 1941, called for payment 
at 101% on May 1, 1937, at the Continental] 
Illinois National Bank and Trust Co., 
Chicago. Coupons due May 1, 1937, should 
remain attached. Lowest and highest 
numbers called: (series A) D19, D109; M3, 
M396; (series B) D2, D25; M22, M192. 


National Dairy Products Corp., $695,500 of 
debenture 3%s, due May 1, 1951, called for 
payment at 100% on May 1, 1937, at Gold- 
man Sachs & Co., New York. Coupons 
due May 1, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: D47, D2087; M9, M61201. 


National Distillers Products Corp., $147,000 
of debenture 4%4s, due May 1, 1945, called 
for payment at 104 on May 1, 1937, at the 
Chase National Bank, New York. Cou- 
pons due May 1, 1937, should be collected 
in the usual manner. Lowest and highest 
numbers called: M26, M14841. 


Norwegian Loan, £12,820 of 4 per cent loan 
of 1911 called for payment at par on May 
15, 1937, at the Hambros Bank, Ltd., Lon- 
don, England. 

Palisade, Col., sanitary sewer bonds 59-61 
of Sanitary Sewer District 1 called for 
payment at par on April 12, 1937, at the 
office of the Town Treasurer. 

Panama (Republic of), $37,500 of extended 
security 54s, due June 1, 1953, called for 
payment at 102% on June 1, 1937, at the 
Guaranty Trust Co., New York. Coupons 
due June 1, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: D55, D250; M2, M4296. 


dle Eastern Pipe Line Co., entire is- 
sue of sinking fund A 6s, due Oct. 1, 1950, 
called for payment at 105 on May 1, 1937, 
at the City Bank Farmers Trust Co., New 
York. 


Pittsburgh Screw and Bolt Corp., entire is- 
sue of debenture 54s, due June 1, 1947, 
called for payment at 101 4-6 on June 1, 
1937, at the First National Bank, Pitts- 
burgh, Pa. Coupons due June 1, 1937, 
should remain attached. 


Plymouth, Michigan, refunding bonds 1-18, 
dated Nov. 1, 1933, called for payment at 
par on May 1, 1937, at the office of the 
City Treasurer. 


Royal Montreal Golf Club, entire issue of 
30-year first mortgage 6 per cent sinking 
fund gold bonds called for payment at 
102% on July 1, 1937, at The Royal Bank 
of Canada, Montreal. 


Rumford, Maine, $10,000 of Rumford and 
Mexico water district bonds dated May 2, 
1932, called for payment at par on May 1, 
1937, at the First National Bank, Boston, 
Mass. Lowest and highest numbers called: 
M231, M274. 


Saline County Coal Corp., entire issue of 
first A 6%s, due May 1, 1944, called for 
payment at 103 on May 1, 1937, at the 
Bankers Trust Co., New York. Coupons 
due May 1, 1937, should remain attached. 


San Diego Water Supply Co., $40,000 of first 
5s, due Nov. 1, 1955, called for payment at 
par at 102 on May 1, 1937, at the Guar- 
anty Trust Co., New York, or the Union 
Bank and Trust Co., Los Angeles, Calif. 
a and highest numbers called : M234, 


Signal Oil and Gas Co., $99,000 of converti- 
ble debenture A 6%s, due May 1, 1945, 
called for payment at 102 on May 1, 1937, 
at the Bank of America National Trust 
and Savings Association, Los Angeles. 
aa and highest numbers called: M22, 


Snohomish County, Wash., various of war- 
rants called for payment at par on March 
24, 1937, at the office of the County Treas- 
urer. 


Sterling, Col., paving bonds 254-262, dated 
April 15, 1921, of Central Paving District, 
called for payment at par on April 15, 
1937, at the office of the City Treasurer. 


Symington-Gould Corp. and Gould Coupler 
Corp., $12,800 of first convertible incorpo- 
rated 4s-6s, due Feb. 1, 1956, called for 
payment at par on May 26, 1937, at the 
Marine Midland Trust Co., New York. 
Lowest and highest numbers called: 


Pp h 
r 











TRC161, TRC#4; TRDI57; TRM286, 
TRM2533. 
Tacoma, Washington, local improvement 


bonds 12-14 of District 5685 and 14 of Dis- 
trict 4306, called for payment at par on 
March 24 and 25, respectively, 1937, at the 
office of the City Treasurer. 


Tallahassee (City of), Fla., entire issues of 
5s, waterworks, electric and gas, due May 
1, 1960; judgment funding, due May 1, 
1960, and street paving, due Jan. 1, 1962, 
called for payment at par on May 1, 1937, 
at the Chemical Bank and Trust Co., New 
York. 

Trondhjem (City of), Norway, $53,000 of ex- 
tended 5%s, due May 1, 1957, called fot 
payment at par on May 1, 1937, at the 
Chase National Bank, New York. Cou- 
pons due May 1, 1937, should remain at- 
tached. Lowest and highest numbers 
called: D14, D59; M37, M2652. 

Truax-Traer Coal Co., entire issue of con- 
vertible debenture 614s, due Nov. 15, 1943, 
called for payment at 103 on May 14, 1937, 
at Goldman, Sachs & Co., New York. 
Coupons due May 15, 1937, should remain 
attached. 

Tucuman (City of), Argentina, entire issue 
of external security 7s, due June 1, 1951, 
called for payment at par on June 1, 1937,- 
at the National City Bank, New York. 
Coupons due June 1, 1937, should remain 
attached. 

Wheeling Electric Co., $78,000 of first 5s, 
due May 1, 1941, called for payment at 
104 on May 1, 1937, at the Irving Trust 
Co., New York. Coupons due May 1, 1937, 
should remain attached. Lowest and high- 
est numbers called: AD12, AD189, M3, 
M2973. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Atlantic Securities Co. of Bosten—Holders 
of senior 4% per cent debentures, dated 
April 1, 1928, and due to 1953, of the At- 
lantic Securities Co. of Boston have been 
notified to send coupon 16, due April 1, 
1936, to the Old Colony Trust Co., Boston, 
for payment in full on April 1, 1937. 

Bush Terminal Buildings Co.—Federal 
Judge Inch, Brooklyn, has ordered pay- 
ment of April 1, 1937, interest to all hold- 
ers of Bush Terminal Buildings Co. first 
mortgage 5 per cent bonds, due 1960, who 
filed a statement with the company either 
approving or rejecting the modified plan 
for reorganization of the Bush Terminal 
Co. and the Bush Terminal Buildings Co. 


Central New England Railroad—Interest 
due Jan. 1, 1937, on first 4s, due 1961, was 
paid March 29, 1937. 

Cleveland Provision Co.—It is learned that 
the Cleveland Trust Co., Cleveland, has 
announced that sufficient funds have 
been accumulated to permit a first liqui- 
dating payment of 30 per cent of the face 
amount of the $238,100 outstanding prin- 
cipal amount of the first mortgage 8s, due 
1936, of this company. 

Dierks Lumber and Coal Co.—This com- 
pany will pay all accrued interest on the 
6 per cent first mortgage bonds outstand- 
ing, due to 1941—$203 per $1,000 bond. 
Interest to Dec. 1, 1936, will be paid on 
April, 1937, by the corporate trustees. 

Houghton & Dutton Building Trust—The 
property securing first 44s, due 1941, was 

_ Sold at foreclosure in May, 1936. A new 
company known as the Houghton & Dut- 


Continued on Page 575 
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I 
TRANSPORTATION (27) 


Depar- 
5-Year ture 
vge. From 


A 
1937. (1932-36). Avge. 
Week ended Mar. 27: 
Total carloadings. 761,109 574,103 +32.6 
Grain & gr. pr 28,245 29,537 — 4.4 
Coal and coke.. 183,150 117,759 135-5 
Forest products. . 38,173 23,000 +-70.0 
Manuf. products. . 488,706 386,652 +26.4 
Year to Mar. 
Total carloadin role: 9, os, 639 7,312,480 +24.4 
Grain & gr. p 
Coal and 1 se = a0, "964 1,785,893 t 
Forest products "438,943 (275,757 +59.2 
Manuf. products. - 5, 784,803 4,636,252 +24.8 
Freight-car surplus, 


Se a 118,255 449,581 —73.7 
P. C. of freight cars 

«ey ey Mar. 1 88.3 86.8 + 1.7 
C. of locomotives 

ppb ok deen Mar. 1 83.7 79.9 + 4.8 


Gross revenue, year 
to Feb. 28..... : enemamnanimeanl 
mepences. year 





SS ae 519,420,063 430,586,356 +20.6 
Taxes, year 
we. 3S........ 151,336,021 42,666,689 +34.4 
Rate of return 
property ieanten't c “Fair 
Year to Jan. 31: Return” 
Eastern Dist.. 3.61 5.75 —37.2 
Southern Dist.. 2.20 5.7 —61.7 
Western Dist.. 1.35 5.75 —T6.5 
s. 8. as «a 
Whole .......... 28 5.75 —55.5 
2 
FAILURES 
— ee 
.— r.2, Year to 
Trade Groups: 937. 4 36. Date. 
Manufacturing ........ 55 377 
SS er 30 23 251 
REG cons serosa cess 115 133 1,405 
Construction .......... 14 3 162 
Commercial service.... 5 7 145 
SS. Sees 185 221 2,340 
eens UW. B. 2008. ..... .. ce 2,826 
Geographical divisions: 
New England ......... 19 26 231 
Middle Atlantic ....... 63 79 907 
South Atlantic ........ 19 21 213 
South Central ......... 10 11 144 
Central East ........:. 39 35 440 
Central West .......... 17 14 159 
OS SS ES 8 44 
| a Saar 14 27 202 
Es a Err 185 221 2,340 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘“‘hot,” or 
illegally produced, oil) 
tBur. of §State —Week Ended— 
Mines Allow- pore. “E* 
Texas— Calculns. able. 1937. 193€ 








Panh'dle. ...... 74,200 75,250 60,650 
rer 65, 68,300 58,100 
A ee 62,891 33,150 25,050 
Math. vince 178,947 208,300 177,200 
eer 108,656 123,450 48,100 
East ere 455,500 455, _ 443,750 
ee eee 209,430 224,350 133,300 
Coastal... ...... 193,853 208,750 177,750 
Total. . .1,297,900 1,348,964 1,397,300 1,123,900 
Oklahoma. 609,600 620,460 648,700 527,400 
aenees SIREOND © Scec ' .¥ 4 = 4 
oO : 
Morera: { 244,800" 235.675 | 14°40 140.450 
Arkansas.. 27,400. ...... 27:4 29, 
Eastern.... 115,000 ...... 116,000 103,850 
Michigan.. 30,600 ...... 40,100 38,950 
Wyoming... 44,000. ...... 49,000 35,350 
Montana... 14,600. ...... 14,800 12,850 
Colorado. . BD wncisns 4,200 4,850 
New Mex. 91,400. ...... 102,950 63,750 
eS eres 586,600 563,800 
Tot. U.S.3,243,000 ....... 3,422,350 2,873,900 


re April. State quotas as of 
April 1. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
ane 1937 
Week ended: Apr.3. Mar.27. Mar.20. Mar.13. Mar.6. 
New Eng...+17.4 +18.9 +421.1 15.8 +14.2 
Mid Atlan..+ 8.7 +13.2 414.5 +13.9 +12.3 
sont te Reg. 16.8 +24.48 +38 21.3 +21.0 
19.0 


: 11.4 k 
South States+ 7.9 +18.3 E 18.1 +17.7 
Rocky Mts. .+32.7 +31.5 733 28.8 +23.5 
Pac Coast... 2.0 3.8 4.2 5.4 7.2 


Entire U.S.+15.0 +18.1 +16.3 +16.9 +15.6 
$1936 flood week. 








5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Apr. 3, Mar.27, Mar.2s%, 
_. =a. —_.. 





Locomotives ........- 

Freight cars .......-- 625 600 
Passenger Cars....... 9 a Re 
Struct. stl. (tons)..... 255 9,600 ” 
Rails (tons) .......... * .. 23,000 





oy 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 
—— ta: > 
an . Mar. 27 a, 
937. 1937. 1936. 
meltin ver. * 
gg * quo tions. $23.25 $23.25 $15.75 
“Subject to revision. tRevised. 
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Weekly ...........02..seeeeeseeeeeeee 18 Seasonal NMED go oes sh ac 11 
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Date. Date. 
Automobile Production, Monthly.Apr. 2 Failures, Commercial (Monthly).Mar. 26 
Automobiles, Domestic Sales o ar. 12 Foreign Exchange Rates, 
Automobiles, Factory Sales of...Apr. 2 Se Sarre Apr. 
Automobiles, New Commercial Foreign Trade, U.S. by 
Car Registrations .............. Mar. 26 Economic Groups ........ Neem Mar. 12 
Automobiles, New Commercial Foreign Trade. U. S., Merchan- 
Car Registrations in 1936....... 26 dise, Gold, Silver Apr. 2 
Automobiles, New Passenger Car Foreign Trade U er s 4 b Ss % 
Registrations in U. S........... es Prine!pal Region = vue 19 
Automobiles, New Passenger Car P wad ta9 ind ade eilee OT Oe ae 
Registrations in 1936............ . 26 a, sae Loadings by Groups, 
Automobiles, New Passenger Car EEC 12 
Registrations by Districts...... Mar. 26 Genoline Consumption, Retail 
Automobiles, roduction and Sh, Earn Mar. 26 
Registrations of, Monthly...... Mar. 26 | Gold Reserves of Central Banks 
Automobiles, Wholesale Sales of.Mar. 12 and Governments .............. Mar. 26 
Bankers Acceptances and Com- Income, Cash Farm by Federal 
mercial Paper Outstanding..... Mar. 26 Reserve Districts... ........0.00- Feb. 19 
Brokers’ Loans Ratios .......... Mar. 12 Income, National Non-Farm, 
Building Permits, Monthly....... Mar. 19 eS , SR error rr: r. 19 
Business Activity, Canadian, The Insurance of 42 U. S. Companies, 
Cee eae Feb. 12 aaa rrr r. 19 
Capital Issues, New.............. Mar. 12 Interest Rates and ernrmeens 
Coke Production, Monthly .....: Mar. 5 Index of Bond Yields........... a : 
Construction Contracts Awarded, Machine Tool Orders............. Mar. 26 
I CEE. ar. 19 — er Banks, Excess Reserves 
Construction Contracts Awarded, 2 fh ensscicssinssescseenassccssccces Mar. 26 
Physical Volume of............. Apr. 2 Monéiary Go on rece, U.S. ccc Mar. 26 
Construction Contracts Awarded Money, tes, Foreign........... Mar. 26 
y pes of Construction....... Mar. 26 Oil Supply and Demand.......... eb. 19 
Construction Costs, Monthly..... Mar. 26 Pig Iron Production by Federal 
Construction Costs, Quarterly...Jan. 22 Weerve TARICtS. .o..sccccccses Mar. 19 
eS SEE ee Mar. 19 Pneumatic Fee msnd Monthly.....Feb. 26 
Cotton Consumption by Federal Portland Cement ..... ..Mar. 26 
Reserve Districts .............. Mar. 19 Postal ee D. S.. her. 2 
Cotton Movement, Monthly...... Mar. 19 | Railroad Earnings ..............- Mar. 19 
Cotton Spinning Activity. ........ Mar. 26 | Railroad Earnings and Freight 
Debits to Individual Accounts...Mar. 12 Car Loadings, Gross............ Mar. 19 
Department Store Sales by Railway Equipment Orders, Do- 
ederal Reserve Districts...... Mar. 19 ee | Mar. 19 
Department Store Sales and Reserve Bank Credit............. Mar. 19 
| a ear = Mar. 2 | Rubber, Crude, Monthly......... Mar. 19 
Economic Changes in the U. S...Apr. 2 Sensitive Commodity Prices, The 
Electrical Goods, Orders Booked Annalist Monthly Index of..... Apr. 2 
Pt MRONEEER: oss acaacadnsaenes Feb. 19 | Short Interest—N. Y. S. E........ Mar. 19 
Electric Power Production, Steel Castings, Commercial...... Mar. 19 
EY scone tawsuccsasucewacit Apr. 2 Steel, ero Structural..... [- 2 
Factory Employment by Groups, OSS r.19 
Ce SRR eer Apr. 2 Unemployed Tatimated Seen Jan. 22 
Factory Employment and Pay- Wholesale a mg ed Price, 
eS ee en ©. 2 Index Ss. ie Ree Mar. 19 
Factory Employment and Pay- Wool AAR sssseecscccese Apr. 2 
PE OD on5.c0cks st cecosecen Mar. 26 Wool Machinery Activity........ Apr. 2 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1937. 1936—_________—__——— 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Feb. 
Freight cameeeiogs S apdcemieat *100.0 103.1 95.1 101. 3 102.8 97.2 94.7 93.0 89.2 
Miscellaneous ............... *100.0 103.5 94.9 100.5 100.2 99.8 92.2 89.8 83.9 
ee eee *100.1 102.4 95.4 102.9 108.1 104.1 99.7 99.4 99.7 
Electric power production....*106.9 105.9 107.0 105.3 104.7 104.1 104.9 104.9 97.4 
Manufacturing ...+............ --. *113.3 114.7 1266 1166 1105 1109 1108 82.8 
Steel ingot production. . 104.3 102.5 109.9 121.9 121.6 112.4 108.9 108.9 67.0 
Pig iron production. . 116.9 115.1 119.8 121.2 117.2 114.1 107.5 100.0 67.5 
TIO is oo ven asena0' --. *125.3 122.2 144.1 123.0 114.5 124.8 124.6 101.8 
Cotton consumption. -.. 139.6 133.9 151.0 129.2 124.3 137.2 133.3 104.9 
Wool consumption. ... 110.0 111.8 169.6 127.2 98.2 112.1 112.1 117.3 
Silk consumption. . wo wae 76.0 78.5 88.6 82.8 179.2 87.2 83.2 59.8 
Rayon consumption. cele a Gis Sais 98.7 106.1 133.5 121.9 107.3 100.3 126.7 109.4 
Boot and shoe production... ... 142.0 153.8 162.4 138.1 148.4 132.5 128.1 119.8 
Automobile production.......*122.0 116.9 103.1 115.7 100.6 96.3 91.7 107.3 89.8 
Lumber production.......... 81.1 71.0 680 8.7 745 8.6 87.7 86.6 173.8 
Cement production.......... ‘< aan 80.1 80.3 82.3 75.7 69.9 71.8 42.9 
Ree eee bine 76.3 7.1 87.5 8.8 82.2 7.7 79.4 69.3 
Zinc production ee reyee 92.3 73.3 71.6 183.9 18.0 84.2 81.1 83.4 68.1 
Lead production............. 8.0 944 86.1 783 7.9 71.3 #£71.6 
Combined index................ *106.1 104.8 110.5 107.1 103.3 102.9 102.5 89.0 


™ ¢ 


For monthly figures on the combined index back to January, 1923, see THE ANNALIST 0 
June 26, 1936, page 943. 





8 
FABRICATED STEEL PLATE BOOKINGS (5) 





(Tons) 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 

1936. Total. Tanks. Equipment. Holders. Furnaces. neous. 
February ............ 27,830 5,940 2,971 44 184 18,691 

1937. 
Sn Oe 40,424 10,507 3,197 lll 966 25,643 
se 30,340 9,041 3,243 88 1,542 16,426 

9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills—, 

Week Average §P. C. of Cracked o——" Stoel 

Ended. Daily Capacity Gasoline tCrude - {Gaso- Gas and 

1937. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
RS | See ae 2, 76.6 660 291,393 81,236 98,964 
Sy See: 2, 76.6 660 292,235 81,236 98,964 
__ 5) Seer 3,060 78.6 690 294,167 83,538 96,591 
So eee 3,005 T71 ee 83,157 95,805 


tEstimated from U. S. Bureau of aaines data. §For re - 
ing both finished and unfinished gasoline. . OE E:T 











10 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
$% Ca- 
-——Production——_, No. of {Weekly pac- 
{Reporting {All Weeks Prod. ity 
Com- Com- in All Com- Oper- 
1936. panies. panies. Month. panies. ated. 


Mar. .. 3,280,415 3,342,619 4.43 754,542 57.61 


Oct. ... 4,461,723 4,545,001 4.43 1,025,960 78.33 

Nov. .. 4,258:457 4/337.412 4.29 1/011,052 77.19 

Dec. |. 4'549,342 4,431,645 4.42 1,002,635 76.55 
1937. 

Jan. .. 4,649,132 4,736,697 4.43 1,069,232 81.42 

Feb. || 4'334'027 4/424'659 4.C0 1'106,165 84.46 


Mar. .. 5,134,366 5,229,431 4.43 1,180,458 90.13 
¢ Producing 98.03% of open-hearth and 


— were’ 68,290,862 and 1,309,760 gross 
ons of ingots. 





il 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 

1936. (a) (b) (a/b) 

March ...... 65,816 107.6 61,167 

Ee 96,512 94.0 102,672 

Nov. ....... 98,246 93.1 105 527 

Serre 100,485 92.1 109,104 
1937. 

WONRS cicrdineae 103,597 96.1 107,801 

ae 107,115 103.2 103,794 

ee 111,596 106.1 105,180 


For THE EF Index of pig iron pro- 
duction see Table 7. 





12 
PIG IRON (8) 


Active Blast—, 
Furnaces. § 
Production (Tons)—, Capacity 
Daily per Day 
1936. Total. Average. No. (Tons). 
 weseed 2,040,311 65,816 120 . 
Ms sccwiae 2,403,683 80,123 126 B 
Oct. .......2,991,887 96,512 155 94,140 
Pre 2,947,365 98,426 160 96,547 
ee 3,115,037 100,485 164 99,205 
1937, 
je 3,211,500 597 170 101,480 
ar 2,994,883 7107,115 170 104,060 
errr 459,473 17% 108,720 
WE Secays,) aasicee  Casees 182 112,970 


$First of month. 





13 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
—_ Unfilled 


Orders 
Produc- Daily Ship- End of End of 
+1936. tion. Avge. ments. Month. Month. 
Mar. .... 42,411 1,368 38,087 79,693 41,638 
Oct. .... 46,225 1,491 53,963 68,744 60,513 
Nov. .... 45,670 1,522 oars 57,527 75,891 
Dec. .... 46,940 1,514 59,512 44,955 626 
71937. 
Jan. .... 40,047 1,292 51,227 33,775 76,544 
Pep. .... BH, 1,350 46,953 24,616 77,969 
Mar. .... 53,202 1,716 59,635 18,183 89,846 





14 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 
1936. 1935. 1934. 1933. 


February .... 33,047 30,875 30,533 26,384 
October ...... 39,916 35,948 28,709 31,455 
November ... 30,343 27,715 852 695 
December .... 33,381 28,949 23,200 7 
EEE i; Si.5.000u leunedes eens on eealee Gee 36,867 
NEE bbs dds ucgeaersucae bakseesate 38,879 





15 
SILK MOVEMENT (21) 
(Bales) 


Storage. {Deliv- In Tran. 
End of eries to End of 
Month. Am. Mills. Month. 
53,689 36,000 27,800 
30,300 43,093 & m4 


44,414 41,627 57. ‘000 


50,544 44,198 38,300 
49,408 438,484 31,500 
41,731 39,934 31,600 
tIncludes re-exports. 

1 





MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous — 
Coal. Anthracite. 
Total Daily Tot. Daily Tot 1 Diy. 
1936. Prod. Av. Prod. Av. Prod. 
March ..... 31,527 1,213 3,061 118 110" % 
Ree 43,284 1,603 4,253 164 237 9 
Aer 41,588 1,800 4,093 178 240 10 
ESR 44,487 1,711 4,947 190 261 10 
1937. 
er t 1,631 4,025 161 272 10 
es 42,110 1,879 3,368 143 292 12 
March ..... g 1,762 4,774 1 367 14 





i7 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
c——Week Ended——, 
Mar.27, _ 2. me ae 
1937. 
Biustinous coal: 
Total 


ee 1 ni 6,470 
eee x ¥ ol 
Anthracite (Penn.): — 


er ere 1,184 1,345 653 
Deity average.. 197 224 109 
— coke: 
ds Gears cicata 88 74 
Daily average....... 15 12 4 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 























Freight Electric Com- 
—Car Loadings—. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. index. 
Effective weights. 18 7 25 20 10 10 10 100 
a weights. .19 -08 -10 49 03 06 05 1.00 
ag re 89.5 39.7 86.1 99.8 104.7 72.4 107.9 94.6 
1937. 
3 eo 101.7 101.1 118.1 107.9 98.1 80.4 139.9 106.9 
| Saar 100.4 120.4 108.5 93.7 81.5 4138.4 106.6 
3). Sener: $100.1 7103.3 122.5 106.9 +93.3 +83.6 136.9 +106.6 
ae: nee eee *100. °97.5 125.1 105.5 85.1 *83.1 140.9 "105.6 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. — — —— 
——Dow-Jones—- -- Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1936. 
Apr. 6.. 39 66 63 Mar. 30.. 62.0 Apr. 4.. 63% 62 Mar. 31.. 62% 62 
Apr. 13.. 62 69 66 Apr. 6.. 64.5 Apr. 11.. 664 66 Apr. 7.. 66 66 
1937. 
Mar. 22.. 83 94% 89 Mar. 15.. 88.9 Mar. 20.. 89 89 Mar. 16.. 89 89 ; 
Mar. 29.. 86 94 90 Mar. 22.. 89.6 Mar. 27.. 90 90 Mar. 23.. 90 90 
Apr. 5.. 86% 95 91 Mar. 29.. 90.7 Apr. 3.. 91% 91 Mar. 30.. 91 91 
Apr. 12.... + oe Apr. 5.. 89.9 Aye. ®.. «. ac Apr. 6.. 91 91 
20 28 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
a -Mar.20, Mar.28, {Includes only power oe ar ey by the elec- 
1937. 1936. = _o and p< ‘wer industry proper and 
Grain and nue prod. 3a 35 29,481 29,566 imports. ( s not include —— 
Fae 10,821 ne ES Lu generated by traction companies) 
_ Sere 171,814 172,21 i ‘Th ki tt h ) 
eS oe ee Oe) oe 
Forest products ...... 38,173 ,387 29,842 | Ended: 1937. 1936. 1935. 1934. 
PES Re re PH 10,945 4,704 | Mar. 6.2,199,976 1,893,311 1,724,131 1,647,024 
Merchandise, 1. c. 1.. 216 171,357 156,233 | Mar. 13.2,212,897 1,900,803 1,728,323 1,650,013 
Miscellaneous freight. se 490 314,042 262,255 | Mar. 20.2,211,052 1,862,387 1,724,763 1,658,389 
Mar. 27.2,200,143 1,867,093 1,712,863 1,665, 
Carloadings (total). ..761,109 759,269 600,487 | Apr. 3.2'146,959 1.916.486 1. 1,616,945 
Week ended April 3, 1937—Estimated total, 
734,000; corresponding week in 1936, 613,867. 2 
THE ANNALIST WEEKLY INDEX OF 








2i | SENSITIVE COMMODITY PRICES 
SUMMARY OF ft CARS (19) } 





tWhole- Sensi- 

—— Period Endea —_—_, | sale _tive 

“Feb. 28, Freee 14, Jan. 31, Jan.14, © Steel Price Price 

1937. 1937. 1937. 1937. |! 1936. Scrap. Zinc. Aver. Index. Index. 

Idle cars...... 35,276 33,479 49,727 63,004 ; Apr. 7. 119.6 90.0 104.8 113.9 92.0 

| 1937. 

22 Mar. 23. 177.5 136.8 157.2 125.8 125.0 

ESTIMATED AUTOMOBILE Mar. 30. 179.6 139.5 159.6 7126.5 sy 
PRODUCTION (10) | Apr. 6. 180.1 138.4 1589.2 °126.4 *%125 


= 
8 


Bureau of Labor Statistics Pat 

















tU. S. 
Ended 1937. 1936. 1935. 1934. (1926=100) opverted to 1913 base, by multi- 
Mar. 6....... 84,705 86,973 73,645 | plying by 1.4327. - 
Mar RRS 101,563 o.em usen a 8 30 
<< eae 4 \ ’ : 
Mar. 27...... 41011046 98:415 103,286 79913 | METAL PRICES (23) 
MS Bees cas 97,005 106,426 107,695 722 | (Monthly average of daily quotations) 
{ Prime Electro- 
23 | — ‘7 eae Steel Straits 
SERING CONTRACT . Zine. Copper. Scrap. . 
woe — 1936. am @ @)  @ © 
: EK cwcccs 445 4.90 9.12 15.73 47.99 
(Total per week, thousands of dollars) November ...4.96 4.98 10.29 17.25 51.31 
State & December ...5.40 5.28 10.89 18.33 51.85 
1936 : Federal. Munic. Public. Private. Total 1937. 
Week ended: | January ..... 5.85 5.86 12.55 19.25 50.89 
Apr. 9..... 721 23,855 24,576 5,658 30,234 February ...-6.09 6.43 13.46 19.78 51.94 
1937: ee aie March ....... 7.05 7.38 15.87 22.75 62.71 
Mar. 25..... 4,162 19,146 23, (1) Average dail rice, cents r Ib., St. 
Apr. 1..... $189 12019 17158 ifeeo seers | Le tagin’ (2) Average dally price, conte 
Apr. 6..... 3,247 19,718 22'965 27/813 50,778 r lb., East se tou asis. (3) New York 
o. br efinerv; cents per lb. (4) Heavy 
24 melting steel, Pittsburgh; dollars per ton. 
AVEKAGE DAILY CONSTRUCTION (5) Average Prices, cents per peomes 
. , Straits. Y. §Blue Hagte'p an “delivered 
CONTRACTS AWARDED (3) Connecticut points. 
(37 States East of the Rocky Mountains) 
Res: ioc ond 1 No. | a5 
i- Work an All 0. 1 = 
1936. dential. Utility. Other. Total. Days. HOUSEHOLD ELECTRIC REFRIGERA 


TOR SALES (7) 
(Number of units) 


1935. 1934. 1933. 
121,526 82,439 35,394 


Mar. .2,125,792 2,396,054 3,133,088 7,654,934 2€ 


1937. 
3,1 at 040 3,838,760 9,713,760 25 1936. 
Jan. 36,960 38, 173.086 





Feb. .2,864,168 2,710,355 2,982,991 8,572,309 22 | February.. 

Mar. : 641,694 1, "614, 547 3,173,511 8,429,752 19 1937 
MINE wins canckicctnesawenedacceiacs 171,405 
RE hh acaccwdwcauatnedensaseaes 245,718 


25 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, a overseas 


BRITISH EXCHANGE RATES ON PARIS 











shipments E. «CHANGE 
1937. 1936. 1935. 1934. (In francs—i,verage price per day) 
pe ae mee ae ee Salers 
Mar. ..... 260°965 196(721 169,302 153/250 Jan. nite 
105, 130 105, 120 
105, 140 


26 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) | 
--To Consumers-—. ——To Dealers——. 


105,150 105,140 
105,137 105, _ 
105,130 

















1937. 1936. 1937. 1936. — Fate 
Jan. ..... 92,998 102,034 70,901 131,134 5 74.916 74.835 
Feb. ..... 51,600 96,134 49,674 116,762 ; Ma . 75.059 74.945 
Mar. _.... 196,095 181,782 216,606 162,418 Apr. , ee 106,393 106,327 75,165 75,086 
27 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100.0; adjusted for seasonal variation) 
{Same 
Month 
Feb., Jan., Dec., Nov., Oct., Sept Aug., Prev. 
World :¢ 1937. 1937. 1936. 1936. 1936. 1936 1936. Year. 
Sectuding UU. B.A... ......600 -.. 108.3 4111.5 1075 104.5 104.5 103.4 95.3 
Not including u* S.A -.. «+. 112.6 4112.4 111.0 109.8 109.8 1084 102.1 
United States.. - 105.3 103.5 109.8 103.5 98.9 98.9 98.0 85.3 
ihe, tae ll 2 103.3 106.5 105.2 98.3 91.6 
: 115.1 115.1 115.6 115.6 109.2 
4 78.0 77.2 74.8 73.2 76.4 
0 112.6 109.0 111.9 111.4 99.4 
186.7 180.7 176.1 175.7 171.7 164.5 
91.6 91.6 88.2 84.0 82.3 91.6 
86.4 87.5 $5.9 81.2 80.1 78.6 
ita nk eas oe ees 149.9 151.6 144.9 
CUOCMOMIOVENIR . oo cc ccscccccccess Pee acca 97.2 91.5 86.5 83.9 81.7 82.8 
CY occa case dca saccanes 145.1 sama 143.0 143.0 144.0 145.1 145.1 131.0 
IE 6a Uidcidid nk cb adace aeemads's BAS 138. 130.7 134.8 135.6 127.5 122.6 
Hungary (quarterly average).. ae -*138.0 ——136.4——__ 123.3 
c[  — j= rae 94.0 91.0 90.9 82.7 80.5 76.2 71.7 68.0 
Norway (not adjusted).......... aig 131.6 133.7 137.9 134.8 135.8 1284 121.1 
SE cS Gruss Conneeasaceeneasauks 83.6 80.1 71.5 74.9 74.7 74.7 73.3 68.6 
RS ee ene eas 147.9 149.2 1479 1466 145.3 1426 1348 
tExcluding Russia. §General business activity. {Month in previous year corresponding 
ta. 


to most recent month shown; revised da 
Back 1936, see THE AN- 


oe tO production in leading countries, 1929-35, see THe 


data: sa’ — industrial production, January, 1929-June 
Nnalist of Dec. 18, 
ANNALIsT of Sept. is 1 

















33 
GOLD AND SILVER PRICES | 


37 
MONEY RATES IN NEW YORK CITY 


——_—_—Gold.———_—_, -—-Siiver.—— | ——Call Money... 60-90 4-6 90- 

Week Dollar U.S. Re- Day Mos. Day 

Ended Equiv- Treas- | new- §Time {tCom. §Ac- 

ae. a —. —_ = SoMa ibac | 1937. als.High.Low.Last. Loans. Paper. cept. 

gh .. : , c - 

LOW, ---M4ls Sha 34.76 35.00 Ad 45c oe 3:3 1-3 3°23 % 
High ..14283d 34.76 35.00 21a 45% ;- i el ie fer ie ae 3 
Low ...142s a 35:00 Bua Be | Abe Tt tt i : . 

r. 5-7: Aget..48 4 & f 1 1 ‘% 


Low ...141s 7d 


igh ..14islid 34.79 35.00 c 
34.75 35.00 Es ithe] tee tBest names. 


§Asked rates. 


MONEY RATES IN NEW YORK CITY 





———_————Tim2 Loans.————-—_.. Prime Com’! Paper. Bankers’ Accep- 

—-tCall Loans. -— 60-90 a 4-6 Mos. 4-6 Mos. tances, {90 Days. 

§Daily Daily Daily Daily 

1937. High. Low. Avge. an ee ave High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Mar. 13..... 1 1 1.00 1 1 1.25 TH % % .31 
Mar. 20..... 1 1 1.00 1 1 1.25 15 te ts -40 
Mar. 27..... 1 1 1.00 1 1 125 1 1 1.00 ye 54 
Apr. 3..... 1 1 100 et eee: 2 ae fee 


tNew York Stock nc. sans oth §Average of renewal rate. 


BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
———-Demand——--. —_—_———-Time————_— ———Total—— —— - 
N. Y. Other N. Y. N. Y. Other N. Y. N. Y. Other N. Y. 











$Gov- 
ernment 


1936. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 
Mar. ....714,270 38,832 753,101 241,498 2,294 243,793 955.768 41,126 996,894 41,107 
1937. 
Jan. ....682,000 a. 105 719,105 303,451 3, 816 a7. 267 985,451 40,921 1,026,372 33,892 
Feb. .....699,897 34,538 734,435 339,377 1,020 1,039,274 35,558 1,074,832 27,670 
a .750, 962 41,457 792,420 361,060 5,205 368, 264 1,112,022 46,662 1,158,684 32,976 


$Total face value pledged as collateral in above compilations. 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 





Fiscal Year 





























General and special accounts. Receipts: *Mar., Mar., to Mar. 31, 
Internal revenue - 1937. 1936. 1937. 1936. 
gc wc ea gatas s tues wana ncetoes m 700,273 412,452 1,506,870 1,045,679 
Miscellaneous internal revenue..................- 188,451 291,219 1,637,057 1,535,813 
ra ccnecee Shndcdancacanesencs | Rasa 5 ers: 
UE ranted oct arial ae ance bedehexdvnkvnaaeeas 52,503 35,342 352,137 292,197 
Miscellaneous receaipts**.......... euudduncddedtens 18,959 12,612 166,567 226,291 
NE ee oo Seca ba Chance eaeeeuaerae ed he 1 011,740 751, 698 3,728,449  3,099.980 
Ex co oad 
eneral 
Departmental NBA © ROPE CCE PETE ete rep ene 42,715 45,907 384,614 266 
Public ee Se IOS OCR ieee rane oe 3,525 1,531 22,803 10,105 
» ST RR re en ae Cee. ~sasku Waa eden 
} nnll an har St Nas acta cdlesdiceneeavedad 11,490 4,914 101,994 55,784 
Eat oa ck aewacaageaeontedens ,075 785 9,145 8,634 
Postal’ deficiency ee aaee donee Saeaecusaederaeeeds 10,033 15,024 32,560 50,039 
Railroad Retirement Act......................- 657 10 2,905 20 
oc ccaceddcenadedsnnccaaens 56,643 2,066 266,935 5,974 
nC x5 cede ceiacceceekadeausni- “auewne  —aned 51,735 46,370 
ian i cid dda cease ddos sone a nee 71,980 91,281 627,421 538,673 
Veterans’ pensions and benefits: 
Veterans Administration ........................ 48,847 48,455 433,046 430,600 
Adjusted service certificate fund................ wet: xaueag 55,951 100,000 
Agricultural Adjustment Administration{......... $23 644 110 1355 
Agricultural Adjustment Administration (act 
ices ac eh keh de euet eUida con eedess 2,313 362 784 362 
Agricultural contract adjustments................ 4,006 8,031 113,520 8,108 
Soil Conservation and Domestic Allotment Act. 88,211 adas a” «anges 
Emergency conservation work..................+-. yk Pree eee 
Farm Credit Administration. .............secccees. 1,843 671 884 8, 
Tennessee Valley Authority...................... 2,995 3,456 31,612 8,448 
Debt charges: 
Te rac. tin pak ecndedesanauanwaewe aces 3,9. 8,204 79,173 368,746 
MNT Tae Gus dbwins ota Unnds ads avcewedacdaaets 158,710 130,519 662 537,662 
NE OI Ob yay eansdt<ctucnacaceratabemencesas ‘ 2,611 38,972 44,481 
I oy 2 once vadis ase deteanwesasedeas 550,481 364,474 3,386,008 2,906,809 
Recovery and relief: 
a aid: 
ricultural Adjustment Administration... .... 2,564 $14,220 3,814 50,477 
Comoe oditv Credit Corporation................. 343,800 598 $76,457 182,129 
Farm Credit Administration. ................... $701 717 6,220 $38,924 
nae e PT I ordatadccossececaxd dwcuneaes 6,324 4,068 § 40,211 
elief : 
Federal Emergency Relief Administration?t. 294 3,085 10,859 488,576 
Civil Works Administration.................... 24 40 237 538 
Emergency conservation work................. 1,591 7,607 61,372 408,488 
pen of Agriculture, relief.............. 9 143 302 2,527 
Public works (including work relief) : 
aaa 730 $1,802 8, 7,415 
Loans and grants to States, municipalities, &c. 15,719 39,779 167,610 64,129 
I oo i'd.o5 on actdecgecadasinnedtes $44,102 3,212 §127,952 
Ng sre das sccsiceeccdcecndeewaees 10,769 14,370 295 179,089 
Ce arr 3,983 10,550 82,903 113,630 
oe Electrification. ge pawacwedde-< 1,074 216 5,187 632 
orks ress Administration................ 169,613 195,250 1,468,072 729,724 
Other avec neingddaceacnanedsausKs 21,414 39,630 286,041 296, 
id to home owners: 
I oo a. 565-0 4 oceans xhecxiwndeddns 39 863 20,678 36,539 
I 4,751 1,227 32,421 21,826 
Federal Housing Administration............... 1,062 1,285 13,051 10,939 
Resettlement Administration .................. 29,885 20,847 36,079 66,21 
Subsistence homesteads ..................------ tt tt tt 
Miscellaneous: 
Export-import banks of Washington........... 242 $748 512 2,832 
Administration for Industrial Recovery........ tt tt 11 5,108 
Reconstruction Finance Corporation — direct 
loans and expenditures....................... §18,092 $65,454  §334,037 $138,438 
ee CRM ecccccccsuccecucd aadgas . eaewee kame 27, 
Total, recovery and relief... ........ccccccceee 207,776 213,950 2,134,975 2,430,302 
NE 6 o csi da ccvesaacokucwadada 758,258 578,424 5,520,982 5,337,110 
Excess of po Deundgat staddecheadeakeevacae. uae, “Canmee 1,792,533 2,237,131 
I Scie ct ndsddsccaaniecwsauwecaas 253,483 Ween” esadea Mae 
E mye xe dit: 253 
xcess of expenditures (+) or recei et eee —253,483 “=e 274 +1,792,533 +2,237,131 
Less public debt retiremerts..... - Ltwcdddnedes 3,930 8,204 79, 173 368,746 
Excess of agen (+) or receipts (—) (ex- 
cluding public debt retirements)................. —257,413 —181,478 +1,713,360 +1,868,384 
Trust accounts, increment on gold, &c., excess of 
expenditures (+) or receipts (—)................. +104,632 +36,851 +172,660 +220,769 
Less national banknote ~~. > then SPCR pie exe oaare a 6,892 15,266 80,538 355,685 
Total excess of expenditures (+) or receipts(—) —159,673 —159,894 +1,805,482 +1,733,469 


1 i or decrease (—) in general fund bal- 
anc 


RKeCaMG SACHIN EN Chau enced edaeGae katenvees +287,136 +1,099,373 —855,782 +1,024,779 








Increase (++) or decrease (—) in the public debt. Pepe +939,479 -+949,701 +2, 758,248 
Public debt at beginning of month or year........ 34,600,781 30,519,661 33,778,543 28,700,893 
Public debt at end of month or year.............. "34,728,244 31,459,140 34,728,244 31,459,140 
Trust accounts, increments on gold, &c:....:..-.: - — 
III isan doo os aired as adeeunscin wets 108,773 27,823 374,226 352,988 
ee IN 6 oo kc dds sodas ndacdecacess 213,405 64,674 546,886 573,757 


tincluding Federal Farm Mortgage Corporation. +tIncluding Federal Surplus Commodi- 

ties Corporation. §Excess of seredits (ded educt). {Payable from processing taxes on farm 

Ran si or advances from the Treasury ttLess 
an ao 000. §§Counterentry py 

ubject to revision. +Revised. 


to be deducted from processing taxes. 
**Includes processing taxes. 
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38 39 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 3 ‘i . ws , 
< gy Beet righ 7. Apr. 6. Apr. 5. A <0 rr. oe. 3. 
~ 3, 7. ier. 2 Hor 4, — SS eer reer “.. t oH $1. 94.89% 
Par. Country and Unit. Ww. Ww 4 so 4. 4.89% 
$8.2397 ENGLAND (sovereign)...... 9 494% t be a, “S 
8.2397 AUSTRALIA (sovereign).. “aah “too ‘460 
8.2397 SOUTH AFRICA rereiga) "3 : a ri Se OMe i oe r 
ke FRANCE (franc)..........-. = 2, ati .066 “0s . rm , 4 
OSGTl ITALY (Tire)... ....cccsccceece 0791 - “On26% 
.40332 GERMANY (reichsmark)... ean $038” ris te M38 4005 .05 05: ‘O52 05264 
.68057 HO SS eee 76 54744, .5AT6 5471 .6810 .6768 1023 4023 toe 1023 
1.6931 CANADA (dollar)t.......... 1.0014 1.0006 1.0015 1.0009 9965 .9937 402% | “M2 “402% 
1695 BELGI oS ae # -1683 .1684 1684 .1697 1691 4023 “4oaat0 40224, 402242, 
F WIT LAND (franc) z -2278 227 2277 j te 3251 aT; “BA76 ATG BAT6 
.0220 GREECE (drachma)......... .0089% .0089% =. 009444 Saree > = P 
4537 SWEDEN (krona)........... .2519 .2520 -2518 .2559 2552 476 ae” : seren fern 
.4537 DENMARK (krone)......... 2181 -2182%, =.2180 .2216%  .2210 3686 3685 Tes4%, 11685 
4537 NORWAY (krone)..... 2455 2456 .2454 -2495 2487 4 4 1684 i 
E AUSTRIA (schilling).. -1871 1871 .1871 -1883 1875 oie — 1684 1684 
1 0 ON OC aera .1897 1899 .1897 .1893 -1885 : 4% 2281 : ‘0 ‘Dr 
.0418 CZECHOS doe» naan .0349 .034912 .0349 0415 .0414 -2283 F “9979 “2979 
0298 YUGOSLAVIA (dina .923344  .0233%, ~=—-.0233 0! .0229%4 -2282 . iy | 
.0748 PORTUGAL (escudo). 0446 ,0447 0447 .0455 0453 wan 2 10012 1.0010 A 
.0101 UMANIA (leu)............. .0075 .0075 .0075 .0078 .0078 +0010 0c 1 
2961 = y eh Free in- 05 eae . a opie eats a. 10004 
iD (mar kka)........ ‘021 “021 15 "0220 ‘021 fast SIS -2859 .2855 2852 285 
6180 FINLA ~ mm aE . Se ‘Sant See Seay? 3756 37 4 tArgentina (free inland).............. -3040 3035 .3030 .3030 
Seon HONGKONG « a sae). -3042 -3043 a = = = aS tClosing rate. §Demand rate. 
ee r. HAI (silver dollar 2985 -2987 : E ‘ 
-£000 MANILA (silver peso) 5020 5030 ‘5032 ‘5032 SOURCES OF DATA 7 . 
SS STRATE SETTLEMENTS = (1) Railway Age. (2) Commercial and Financial Chronicle. ad The W. Dodge Cor- 
gegen eee ‘5740-5740 5740-58300. 5815 oration. (4) Feleral Reserve Board. (5) United States Department of Commerce. 
84396 JAPA D)- ose ee sense eee -2851 -2853 851 -2900 -2890 ) United States Department of Labor. (7) Edison a. Institute. (8) The Iron Age. 
1.6879 LOMBIA. jon peso)..... -5600 5400 -5350 (9) American Institute of Steel Construction. (10) Cram’s Automotive Re , Inc. 
— wer —" " “ (1) Dun & Bradstreet's. (12) Geological Survey. | (13) The Wall Street Journal. (14) En- 
2026 -3035 3015 -3015 -3010 2765 .2755 gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
: 7 0565 and Steel Institute. (17) Aberthaw Comaan “f (48) American Petroleum Institute. 
Le 3620-0629 0815-0570 ~—Ss« 0365 | (9) American Railway Association. (20) United States Department of Interior. (21) Silk 
: CHILE (gold peso).. -0519 -0519 = “9 . Association of America. (22) National Industrial +*Conference (23) American Meta! 
BIO URUGUAY (oid peso). foes “Som Soma tus ore | Mares, Cat) Ynderal Reserva Beat of Nee Freed males Enema tanh tater 
4 y ; “>, ; ‘aren sociation o e urance Presiden ureau 0: - 
, ICO (silver peso)$...... -2780 -2780 . 2780 2785 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
tDemand rate. Agricultural Economics. 


Stock and 
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The Annalist Weighted Averages of Group Leaders 


























Cal. Wks. 
Apr. 1 2. Apr. 3. Ranze. Apr. 5. Apr. 6. Apr. 7. 
High. Low. Last High. Low. Last. High. Low. Last — Low. High. Low. Last. High. Low. Last. High. Low. Last. 
DOMME. ko eos 743 732 736 73.2 71.5 723 73.0 72.0 727 74.9 71.5 734 72.6 728 73.1 71.8 72.2 72.0 69.5 69.8 
eee 242.9 239.5 240.6 239.4 234.0 236.4 238.8 235.7 238.0 245.0234.0 239.9 237.4 238.3 239.0 234.8 236.2 235.5 227.6 228.4 
SS eee 54.2 53.4 53.8 52.4 52.2 524 52.9 52.1 52.5 55.1 52.1 53.4 53.0 53.3 53.1 52.2 52.6 52.3 50.5 51.0 
4 Motors ........... 125.1 122.2 123.3 122.8119.9120.8 122812161222 126.6119.9 124.0122.5123.1 123.7 121.1122.2 122.5 117.6 118.1 
& Motor accessories 54.7 54.2 544 54.0 535 53.6 53.8 53.0 53.6 55.1 53.0 542 53.9 54.1 54.5 53.9 54.1 54.4 52.6 52.7 
3 Aviations ............ 32.6 31.7 31.9 31.9 31.2 31.5 32.1 31.7 31.9 32.8 31.2 31.9 31.2 31.5 31.9 31.0 31.2 31.0 29.4 29.4 
BeeUaIne ......cc2......05 76.0 75.4 75.6 74.8 728 73.2 72.6 72.0 72.6 77.0 72.0 73.8 73.0 73.6 73.8 72.8 72.8 73.4 70.0 70.4 
4 Chemicals ...1...0222222: 168.2 166.4 167.0 166.1 164.2 165.2 166.1 164.9166.1 168.9 164.2 165.8165.2165.2 165.8 164.2 164.6 164.2 161.2 161.5 
4 Nonferrous metais |... :: 93.9 91.9 92.2 91.3 87.5 89.3 90.2 89.1 89.7 95.9 87.5 90.4 88.6 89.5 89.3 86.6 87.7 86.2 83.1 84.0 
RONMIRE 5000. sec niszwecwaad 42.0 41.5 41.5 41.4 410 41.1 414 41.1 411 421 41.0 414 41.1 41.4 41.4 41.1 41.1 41.4 40.7 40.7 
BaWROCOR ......-....-.0..- 76.5 76.2 76.5 76.5 754 75.7 759 744 759 76.7 75.2 75.7 749 752 75.4 74.7 74.7 75.2 74.7 74.7 
| oS eee neta 42.2 414 418 41.6 41.0 416 41.8 41.4 418 422 39.9 42.4 420 42.0 42.8 424 426 422 41.0 41.0 
2 Electrical equipments ... 83.6 82.3 82.6 82.0 80.4 80.7 823 81.3 82.0 84.9 804 83.3 820 823 823 80.4 81.0 980.7 78.2 785 
4 Farm eauipments ....... 99.6 99.2 99.6 99.2 97.2 97.5 98.2 96.8 97.8 99.6 96.5 97.8 97.8 97.8 97.2 96.1 96.1 94.7 93.0 93.0 
4 Office equipments .:-:°- 45.0 44.5 44.8 44.5 434 43.2 444 43.7 443 45.3 43.4 4415 442 443 4414 43:7 442 4410 43.1 43.4 
4 Railroad equipments .... 51.9 51.2 51.4 50.9 49.9 50.2 50.6 50.5 506 52.2 49.9 50.5 50.4 504 50.2 49.5 495 49.1 46.9 46.9 
4 41.1 40.0 40.7 40.3 38.8 39.4 40.3 39.6 39.9 41.1 38.3 41.0 39.8 40.7 41.1 39.4 40.1 40.2 38.6 38.8 
5 54.2 53.5 53.8 53.5 52.6 53.1 53.4 52.8 53.2 54.5 52.6 53.6 53.0 53.1 53.6 52.5 53.2 52.9 51.9 52.0 
3 81.7 80.2 80.8 79.9 77.0 79.1 79.4 77.6 78.5 83.5 77.0 80.2 78.8 78.8 79.1 77.0 782 77.9 723 72.9 
2 43.0 42.4 424 424 417 419 43.2 42.4 42.7 43.5 41.7 42.2 41.9 41.9 42.2 41.7 419 417 39.3 39.3 
4 39.9 39.4 39.7 39.7 38.6 39.6 40.0 39.4 39.9 40.3 38.8 40.7 40.1 404 40.6 39.6 39.7 39.6 38.1 38.2 
4 74.6 73.6 73.6 739 71.4 73.7 752 73.6 75.2 75.2 71.4 76.3 75.2 75.2 75.7 74.3 748 74.5 70.9 71.1 
8 114.5 113.0113.3. 113.6 110.21123 1152113.0115.1 115.5110.2 117.0115.3115.6 116.3 113.9114.5 114.1 109.0 109.3 
0 Rails 76. 175.7 754 731 7416 758 745 75.4 78.1 73.1 76.1 75.0 754 75.4 73.6 74.3 74.1 70.3 70.8 
|) oT ee eaeieeane a 2279 279 27.9 27.5 WS 27.9 27.2 25 28.6 27.2 28.1 27.8 279 28.0 27.6 27.7 27.8 27.1 1 
Note: These figures are available each day in The New York Daily Investment News. 
New York Times Stock Market Averages a 
WEEKLY HIGH, LOW AND LAST (Par Value) 
Week ended 25 Rail r—— 25 Industrials——_, ——50 Stocks——_—_, Week Ended——. 
1937. h. Lew. Last. High. Low. Last. High. Low. Apr. 3, ’37. Apr. 4, °36 
2S 45.92 44.95 45.50 236.45 1.60 23469 141.18 138.27 140.09 | Monday ............ 933,500 ,649, 
= Ni eeeeegetas 57 15 46.35 234.62 230.62 231.26 140. 137. 138.80 | Tuesday ............ 666, 592; 
a nee 46.46 44.82 45.63 230.77 227.52 228. 138.61 136.17 137.22 | Wednesday ......... 14,158,100 —_ 8,708,900 
MN Bcc cose 9.60 45.30 49.51 235. 228.04 234.73 142.78 136. 142.12 SR << 55c ccc) "222400 11,057,100 
I eee 26 48.19 48.89 23586 228. 229.05 142.93 138.12 13897 | Friday ............. "866,400 10,512,000 
DEMETAMD oan 51.47 48.36 49.27 228.78 221.11 22212 139.61 135.09 135.69 | Saturday ........... 8,410,900 ,058, 
i re 95 47.08 48.16 223.53 217.41 221.48 136.24 132.24 134.82 ' 
iene Bsc... sncce 49.40 46.58 47.66 224.69 218.77 221. 37.04 132. 134.37 Total, week ....... $79,257,800 $53,578,200 
Year to date........ 1,095,273,200 1,168,314,200 
DAILY HIGH, LOW AND LAST Apri 5 “Ag 18,762,000 11.279, 900 
ON ees 48.68 47.96 48.15 223.92 221.88 222.46 136.30 134.92 135.30 pril 6.............. »222, 
ape. 4 isiwaeenee 5-4 4 a 221.90 218.77 220.57 134.80 132.67 133.85 Po i eee 12,157,200 10,092, 
NE ESR 2-4 s ‘ ‘ s J J 4 t i 
Abr. Sal caceune 8.06 47.57 47.70 221.66 220.39 220.88 134.86 133.98 134.29 | BONDS SOLD ON NEW YORK STOCK 
ORS (eaaeenenes 47.83 47.10 47.36 220.93 21887 219.48 134.38 13298 133.42 EXCHANGE 
_ ae eget 47.38 45.64 45.90 218.31 214.56 215.14 132.84 130.10 130. (Par Value) 
-——Week Ended——_. 
Dow-Jones Stock Market Averages Apr 3.'31, Apr. 4, '36 
a RNR ook Wao .058,000 ,400,000 
WEEKLY, HIGH, LOW AND LAST Government.. 25,297,800 — 3,984,200 
Week a pa easnacens ,902,000 5,194, 
Ended: 30 Industrials—, 20 i —--20 — 70 ey 
1937. igh. Low. Las High. Low. Last High. Last UN -eusceeneaeee $79,257,800 $53,578,200 
Feb. 20....190.42 185.82 189.37 58.98 57.06 55.73 35. Aas . 34.76 61 06 
Feb. 27....189.36 185.15 187.30 58,91 57.10 58.01 34.81 33.81 ‘08 66.72 NEW BOND ISSUES 
. 6..--195.17 186.00 194.15 62.81 57.60 62.69 34.97 33.85 34.23 69.57 (Thousands) 
Mar. 13....195.59 189.39 190.58 63.72 30 62.06 35.00 32.55 ‘88 68.24 
Mar. 20....191.29 183.19 184.04 65.08 61.43 58 33.36 32.56 32.79 66.95 —_Week ~~ gre 
Mar. 27....186.11 179.28 184.95 61.92 59.86 61.05 32.69 31.88 32.02 66.49 “Apr. 3, ed ’ Apes 4, 
Apr. 3....187. 80. 83.54 62.47 59.20 60.46 32.43 31.25 31.56 65-88 | public utility..... eo 
DAILY HIGH, LOW AND LAST ee wane | ve eeee s+ $24,000 ,000 
Apr. 1....186.63 184.37 185.19 61.66 60.86 61.09 32.16 31.66 31.74 66.47 pre munici- 6,062 20,382 16,938 
Apr. 2....184.43 180.89 182.75 60.66 59.20 60.13 31.72 31.25 31.49 6.60 | woreten ’ , 6500 
Apr. 3....184.13 182.76 183.54 60.81 60.08 60.46 31.69 31.40 31.56 65.88 eas Sis ae 6,500 
Apr G..ldekes iso0e 18208 6000 SOT? 6008 Sol Sia? ste ©6688 | om ee scoot 
pr. cen r : f ‘ F é 
Apr. 7....182.13 177.68 178.08 60.07 58.00 58.26 «= 31.71 30.85 30.98 =» 63.91 | vault -anie’'*:: Seeu2 §20.382, $oa.oee 
Shares Sold, New York Stock Exchange Se ae ee 
AVERAGE (10 BONDS) 
WEEKLY TOTALS AND DAILY AVERAGES a ratte, ae Ut: Com. Net 
——RAILROADS—. —IND. AND MISC.— AL——. ate 8. is. es ined. Chge 
Total. Av. Daily. Totai. Av. Daily. Total. Av. Daily. | Mar. 29..... 81.87 99.35 86.04 87.28 — .04 
1,748,716 323,836  11,351,4 2,102,117 13,190,1 2.425.954 | Mar. 30..... 81.93 99.34 85.97 87.29 + .01 
834; 189,659 9,118'720  2.0721436 9,953. 2'262,095 | Mar. 31..... 81.87 99.32 85.87 87.24 — .05 
. 2,325,610 430,669 12,518,800  2:318.296 14.844:410 2'748.965 | Apr. 1..... 81.35 98.85 85.45 86.75 — .49 
1,427,195 264:295 13,117:745  2'429'212 -14'544'940 «= 2,693,507 | Apr. 2..... 80.92 98.49 84.99 86.33 — .42 
1,744,970 323,143 8,619,920 11596,281 10,364,890 1,919,424 | Apr. 3..... 80.85 98.65 84.92 86.32 — .01 
782,120 177,7 6,048; 1/374.73 ’830, 1/552,491 Wk's rge., 40 bonds—High 87.29, low 86.32. 
622,271 115,235 6,622,780 1,226,441 7,245,050 1,341,676 Apr 3 al 81.07 1 $4.68 86.42 af -10 
. Bisse . & 5 _. 
DAILY TOTALS Apr. %....: 80.49 98.51 83.67 85.79 — .50 
DAILY. ——YEAR TO DATE——. 
oS gy SY Total a AVERAGE NET YIELD OF TEN HIGH- 
ES, eee 102,240 1,105,580 1,207,8 160,484,106 182. 988,165 GRADE RAILROAD BONDS 
MRCS cL ogciceined 168,650 1,466,380 1,635,030 162.119.1236 184,550,935 1937. . 1935. 1934. 1933. 1932 
RO 6 Sg cose Gases 50,780 592,270 643,050 162,762,186 185,562,405 | Mar. 13...3.62 3.53 3.79 4.18 4.88 4.97 
ot Ae 69,270 907,070 976,340 163,738,526 187,594,453 | Mar. 20...3.70 3.53 3.75 421 494 5.02 
| ieee cena 104,690 1,146,850 1,251,540 164:990,066 189,169.103 | Mar. 27...3.68 3.54 3.85 420 5.10 5.24 
Eee 227,170 2,062,400 2,289,590 167,279,656 821, Apr. 3...3.71 3.58 3.77 4.12 5.18 5.51 





(31) American Appraisal Co. 


*Subject to revision. 


tRevised. 


Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 





Week ended April 3, 1937 


ll 


10% 


128 


61 
247 
62 


ze 


Net 


les s Chge. 


=1 


1 
1 
2 


1 l++l ++! 


1108 


Volume. 

pages UE Sssnicoanen 186,000 

eer 128,200 
New York Central...... 120,000 
i ear 106,900 
Paramount Pictures. ...105,300 
Anaconda Copper....... 102,300 
Socony-Vacuum Oil .... 97,100 
Crown-Zellerbach ...... 95, 
Genera] Motors ......... 90,700 
ES eee 900 

NUMBER OF ISSUES TRADED 

Week Weekly 
Ended Ad- - Un- 

1 vances. clines. — ed. Teta. 
SS eee 361 586 
Seer 

Daily 

a Sere 170 498 
_ 3 eae 100 656 
| i SRS 325 187 
A. See 370 252 
CS ere 209 489 
ee See eee 74 782 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 












































10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
Mar. 24....107.33 90.59 103.99 105.43 101.83 
Mar. 25....107.60 90 104.11 105. 102.08 
Mar. 26....Holiday 
Mar. 27....107.91 90.80 104.04 105.54 102.07 
Mar. 29....108.13 91.04 104.18 105.61 102. 
Mar. 30....108.14 90.90 103. 105.71 102.18 
Mar. 31... .107. 90.84 104.04 105.65 102.13 
Apr. 1....107.38 90.30 103.56 105.33 101.64 
Apr. 2....107.26 89.49 103.16 105.00 101.23 
Apr. 3....107. 89.43 103.30 105. 101.31 
Apr. 5....107.51 89.43 103.21 105.16 1.33 
Apr. 6....107. 89.33 103.06 104.81 101.12 
Apr. 7....107.08 88.89 102.94 104. : 
THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
300-——_, ] 300 
25 INDUSTRIAL] 
| STOCKS 
y 250 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 















Regular 
Pe- Pay- 

Company. Rate. riod. able. 
Agri N Bk (Pittsfield, 

PR errr 2 Q Apr. 1 
Ahlberg pms Co 7% 

PORE A onc cece ecccess Q Apr. 1 
Air pe Inc, Ist pf...$1. +5 Q Apr. 1 
Allied Ch & Dye........ $1.50 Q May 1 
Amerada Corp ........... 50c Q Apr. 30 
Am Alliance, Ind......... 25e Q Apr. 15 
American Art Works, Inc, 

Paes 1.50 Q Apr. 15 
American Can ............ $1 Q May 15 
Ame Cibete Co. .....ccccccee $1 Q June 15 
Amer Screw Co. Q Apr. 1 
—— Nat Bk (Andover, 

Lage eieue eh Fo T6e $3 8S Apr. 1 
Arch Dan-Midland pf...$1.75 Q May 1 
SY GI 5 0:65 cab adae 8400 00 10c S May 20 
a Paper Mills, Inc, 
| eS 75e Q May i 
Bkrs ‘Nat Life Ins Co... .50¢ Apr. 20 
— Bros 6% cum 
ERE r 37%ec Q Mar. 31 
Beneficial Ind Loan....... 50c .. Apr. 30 
Beneficial Indus Ln pf..874c Q Apr. 30 
Birtman Elec Co......... 25c Q May 1 
err errr 1.75 Q May 1 
Bloch Bros Tob 6% pf...$1.50 Q Mar. 31 
—. Book Sts, Inc, 

Me Mh ke eawesscceneeress Q May 1 
_ ‘am Tob, a 

for 5% ¥ FH Nag aaa Apr. 7 

Do AD for 5% 

ara 8-100 .. Ape. 7 
Brockton Gas Lt Co...... 10c Q Apr. 15 
Bklyn Tel & Messenger..$1.25 Q June 1 
Brush-Moore Newspapers, 

Inc, 7% Ist pf....... $1.75 Q Apr. 1 

kk, SB FF eae $1.75 Q Apr. 1 
Byron Jackson Co.........25¢ Q May 15 
be = sietcdsesweed 37%c Q May 1 

canine ae epee $1.25 Q May 1 
Cen. y AEE Gas & Elec 

fA P "Pyrenees 12% Q Apr. 1 
Ce linois Securities 

$1.50 cum pf.. Hy Q May 1 
- Kan Pw Co 7% ‘pf. 1.35 .. Apr. 15 

$, vue ue mans 1.50 Q Apr. 15 
Cent Miss Val Elec Prop 
hakiiabenceee Q June 1 
Champion 99 & Fibre 
PERL Ser eET 1.50 Q July 1 
penne tckln =: sieeaee .25c Q Apr. 19 
Chapman Valve Mfg Co..50c .: Apr. 1 
Chic Jctn Rways & Un 

ere $2.25 Q Apr. 1 

SSS ere 1.50 Q Apr. 1 
Chi Venetian Blind. ..5¢ M Mar. 31 
— Water Co of Chatta- 

ooga 6% pf......... $1. Q May 1 
Columbia ce ) ae S May 15 

Do 3% cv pf....... $1.25 Q May 15 

Do 5% cum pf......... $1.25 Q May 15 

Be GS OE. Be cccoscccne 1.50 Q May 15 
Comwith Edison Co com.$1.25 Q May 1 
Com Life Ins Co (Louis- 

ville, Ky)....... .-.80ec S Apr. 1 
Concord Elec Co..... -70c Q Apr. 15 
Do GE Pl... .ccsecsces 1.50 Q Apr. 15 
Conn Riv P 6% pf...... “$1 1.50 Q June 1 
Cons Cigar Cp ‘ove pf.$1.62% Q May 1 

“Ss. ¢ A eeTers $1.75 Q June 1 
Corn Exch a. See Tie Q May 1 
Cuneo Press, Inc.......... Q May 1 

OR 62% Q June 15 
Davenport W Co 6% pf. "1.50 Q May 1 
Diversified Trustee Shares, 

Me Ue 0. caveke cans 20.298 .. Apr. 15 
Employers Group Asso....25c Q Apr. 30 
Eureka P Line Co......... $1 Q May 1 
Exeter & Hampton Elec.$2.50 Q Apr. 15 
Fall River Elec Lgt Co. .$1 Q Apr. 1 
Felin (John 25% Co pf. Si: 75 Q Apr. 15 
First Natl (Stockton, 

WEED 4.060.040.0000s008 Q Apr. 10 
Fitchburg Gas .. El Lt Co.69c Q Apr. 15 
Fort S Un Depot........ , S apr. 1 
Fourth Natl ioe. aarks Wd okt & $7.82 .. Apr. 23 
Franklin Telegraph 216% ox 

SEE pacha 4g Whee cae 1.25 S May 1 
Fyr-Fyter Co. $1 _ A..25c Q Apr. 15 
General Ciga ..$1 Q May 1 
General Mill ein mahs Wl 75c Q May 1 

year T&R $7 2d pf. $1.75 .. July 1 
Gray Tel Pay Station (Hart- 

DEE . cwcinnes nana ruses 25c Q Apr. 15 
Great Amer Ins...*....... 25c Q Apr. 15 
Harris-Sey-Pot Co $5 pf.$1.25 Q Apr. 1 
Heidsik (J) Co 6% pf...$1.50 Q Apr. 1 
Hercules Powd pf........ $1.50 Q May 15 
Hollinger Cons & M, Ltd...5c .. Apr. 22 
Holly Sugar Corp 7% pf. $1.75 Q May 1 
Honolulu Plantation ......15c M Apr. 10 
Hovder’sé, Ime ......- ....25e Q May 1 
Horn & Hard (N Y)...... 50c Q May 1 
Humberstone Shoe Co, Ltd.50c Q May 1 
Jamestown Telephone Corp 6% 

rye rr $1.50 Q Apr. 1 
Kal, Al&GRRR patent $2.95 S Apr. 1 
Kan City, St Louis & oa 

R R Co 6% pf gtd. a oS Se i 
Kaynee Co 7% pf........ 1.75 Q Apr. 1 
Keivinator of Canada, Ltd, 

I Ser $1.75 Q May 15 
Keokuk Elec 6% pf...... $1.50 Q May 15 
Kokomo W W Co 6% pf..$1.50 Q May 1 
— (* J) Tool & Mfg Co 

adecsieehebe cas $1.75 Q Apr. 1 

Lake. Brie Pow & Lt Co 7% 

ceil mcn kel ¥e ane aere $1.75 Q Apr. 1 

Do ox > eee 1.50 Q Apr. 1 

a Prt Co pf....... 87lgc Q May 1 
ree STR Q May 1 

Lineoin T & T Co $2 A. Q Apr. 10 

/ are eee 25c Q Apr. 10 

DO G6 BE once ccccseccs $1.50 Q Apr. 10 
Locomotive Firebox ...... 50c .. Apr. 15 
Lowell Elec Light......... Q Apr. 13 
ee yo a" Bank & Trust 

Oe. eae Q Apr. 1 
Marquette , ee Mfg Co 

(Md) 6% pf $1.50 Q Apr. 1 
Mass Invest Trust Q Apr. 20 
Mass Pow & Lt pf 50c Q Apr. 15 
Maytag Co ist pf. s Q May 1 
Melville re Co. a 4 Q May 1 

pale er eace eae Q May 1 
Merchants & Mfrs Sec co 4 

Fer S Apr. 15 
Metropol Stor Warehouse. “Soe Q May 1 
Milw El R & L pf rate: $1.50 Q Apr. 30 

Do pf (1921) 1. Q June 1 
Mo River- oun’ City "Bridge 

Co 7% pt -$1.75 Q Apr. 15 
Menmouth Cons W 

ehisingde 5 Q May 15 
new Calculat Mach Co 7% 

ia ahinen nama ca a eect 5 Q Mar. 31 
Mostena- Dakota Util Co 6% 

BE nc ccvevcesccccesses Q Apr. 1 
Mont & Erie Ry ........ 1 S May 10 
Morris & meen Ext R R...$2 S May 1 
Mutual Inv F shrs........ 25c .. Apr. 15 
— — Sec Co tr ctfs, 

eagnn thd 19 7-10c Apr. 1 
Nati” ‘aoe of Chambersburg 

(Pa) Q Mar. 31 

Do Q June 30 
Nat! Bank of Com & Trust 

(Providence, R I)....$1.50 S Apr. 1 


Hidrs. of 
Record. 


Mar. 31 
Mar. 20 


Apr. 15 
Mar. 27 


Apr. 20 








| 





Pe- Pay- Hlidrs. of 

Company. Rate. riod. able. Record. 

Nat Invest cum. GEE os Sondeee  Kescwae 
Natl Mfg & Strs Corp $5.50 

ot Error $2.75 S Apr. 15 Apr. 1 
Nati Met Bk (Wash, D a $3 S Apr. 15 Apr. 
National Tea pf .. Q May 1 Apr. 14 
Navarro Oil Co........... aes .. Mar. 31 Mar. 20 
Neilson (W), Ltd, 7% pf.$1.75 Q Mar. 31 Mar. 24 
New Bedford Gas & Edi Lt 

OU ea deebesune caes ....$1 Q Apr. 15 Mar. 31 
Nicholas File Co....... ..30e Q Apr. 1 Mar. 17 
No Amer Edison pf. ..$1.50 Q Jume 1 May 15 
Nor Boston Light" Prop ...15¢ Q Apr. 15 Apr. 7 

8 SS ere -+- as Q Apr. 15 Apr. 7 
Do 6% pf ..75¢ Q Apr. 15 Apr. 7 
Mor 5 Y Uell we... .cccs 1.75 Q May 1 Apr. 10 

Northwest Title ; (Spokane, 
imei salen xdia'éaae $2 Q Mar. 31 Mar. 31 
Nunn-Bush Shoe Co -25c Q Apr. 30 Apr. 15 
ee Be Se Bs wiwccsic ss $1.75 Q Apr. 30 Apr. 15 
Do 714% 2d pf....... $1.87% Q Apr. 30 Apr. 15 
Geeeene GE GR. 6. cccncccse 2c Q Apr. 20 Apr. 6 
Onomea Sugar Co........ M Apr. 20 Apr. 10 
rere rs 75c Q May 1 Apr. 20 
n ee ness vind was $1.75 Q May 1 Apr. 20 
| ESS 1.50 Q May 1 Apr. 20 

Paauhau S Plantation Co, 

Re eer 10c M May 5 Apr. 15 
Pac Guano & Fertil...... 7c Q Mar. 31 Mar. 24 
Pacific Nat con (Seattle, 

WEE. Sack newenece's wean 2 Q June 30 June 30 
Wee FD ME Wh cvecicc 32%c Q May 1 Apr. 15 
Pan Am Air Cor rp ion aes 25c Q May 1 Apr. 20 
Rochester Am Ins........ 25¢ Q Apr. 15 Apr. 2 
Pantex Press Mch $6 pf.$1.50 Q Apr. 1 Mar. 20 
Passaic & Del Ext R R. 2 S May 1 Apr. 23 
Phila & Trent R R..... $2.50 Q Apr. 10 Apr. 1 
Piedmont & North Ry Co. }- Q Apr. 10 Apr. 2 
Quarterly Inc Shrs. Redeeeus Q i | . 15 











Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Rich ~~ xy 5S & Poto- 
mac “ = 7% gtd....$3.50 S May 1 Apr. 30 
De aaa dead ot etaocats S May 1 Apr. 30 
— ts ub Ser Co pf. _ Q May 1 Apr. 15 
hadssaddctmenn «ane Q May 1 Apr. 15 
Reckiend Light & Pwr Co. ide Q May 1 Apr. 15 
J y Ck aa Q May 1 Apr. 15 
St - Bdge gt | Re $3 S July 1 June 15 
_  | ea $1.50 S July 1 June 15 
Seattle- First N ee 25¢ Q Apr. 1 Mar. 23 
ddictesioneuxaencns sus Q July 1 June 22 
aan we Fire Ins (Galveston, 
Se D MRT wecciaz 
geantliy Tr Co (Lynn, Mass), 
x. Q Apr. 1 Mar. 31 
Sharp & D pf, A....... Q May 1 Apr. 16 
Sheaffer we re Pen of " 

Be dnae Gccnctexxececace Q Mar. 26 Mar. 20 
Six- . BS Jones Cp...$1.25 Q Apr. 5 Apr. 1 
Solvay American Investmt Cp 

. | i See $1.37% Q May 15 Apr. 15 
Springfiela City Water 7% pf, 

SRA RAE eee $1.75 Q Apr. 1 Mar. 20 
Do 7% be Pitersiandes $1.75 Q Apr. 1 Mar. 20 
Do 6% a $1.50 Q Apr. 1 Mar. 20 

Springfiela ‘Gas Light Co.25c Q Apr. 15 Apr. 2 
= bd Ins Co of J (Tren- 

| oy = Seep. 75c Q Apr. 23 Apr. 16 
State mat Invest Q Apr. 15 Mar. 31 
| eS eee 20c Q Apr. 26 Apr. 15 
Sussex Fire Tonutence (New- 

ee Ee 5c .. Mar. 31 Mar. 29 

i. b” ae ame "ge Q Mar. 31 Mar. 29 

Tenn Elec Pow 5% pf....$1.25 Q July 1 June 15 
| Aare Q July 1 June 15 
iL.) eee $1.75 Q July 1 June 15 
ok, 2 eee 1 Q July 1 June 15 
The Fair pf... OE ee $1.75 Q May 1 Apr. 20 





Bond Redemptions and Defaults 


Continued from Page 571 





ton Building, Inc., has been organized 
and depositing bondholders have received 
10 shares of common stock, $5 par, for 
each $1,000 bond deposited. Non-depositors 
have received $142.13 per $1,000 bond. 

Hudson River Navigation Corp.—A dis- 
tribution of $17.50 on account of each 
$1,000 bond of 6%s, due 1951, and all ap- 
purtenant coupons maturing Nov. 1, 1931, 
and subsequent thereto, and $8.75 on each 
$500 bond, will be made on and after 
April 1, 1937, by the City Bank Farmers 
Trust Co., New York. No distribution 
will be made upon bonds to which are 
not attached coupons maturing May 1, 
1933, and subsequently. 


Mortgage Insurance Corp. (Los Angeles)— 
The Metropolitan Trust Co. of California, 
Los Angeles, has notified holders of in- 
sured first mortgage certificates of issue 
No. 12-1926 that a cash distribution of 
$400 per $1,000 principal amount will be 
made upon presentation of the certificates 
for endorsement on and after May 1, 1937. 

National Realty Corp., Ltd.—Under the 
plan of reorganization, holders of first 
mortgage 7s, due 1945, received 70 per 
cent of the principal in first mortgage 
bonds of the Lombard Realty Co., Ltd., 
and voting trust certificates for two 
shares of stock for each $100 of deposited 
bonds. Holders of general mortgage 7s, 
due to 1940, received one share of stock 
for each $200 of bonds. 


Ottawa Valley Power Co.—It is announced 
that coupons 12 and 13, due Oct. 1, 1936, 
and April 1, 1937, of first 54s, due 1970, 
will be paid on May 4, 1937, at their face 
value plus interest thereon at the rate 
of 5% per cent per annum, to the date of 
payment. 

Pernambuco (Sate of), Brazil—White, Weld 
& Co. is notifying holders of extended 
security 7s, due 1947, that funds have been 
remitted for payment of the March 1 cou- 
pons at 22 per cent of the dollar face 
amount. Payment will be made on and 
after March 30, 1937, at the rate of $7.875 
for each $35 coupon at the offices of 
White, Weld & Co., New York. 


Rio de Janeiro (City of)—Dillon, Read & Co. 
have announced that funds have been re- 
mitted for payment of the April 1, 1937, 
coupons of extended 8s, due 1946, at the 
rate of 32% per cent of the dollar face 
amount. Payment will be made accord- 
ingly at the rate of $13 per $40 coupon 
and $6.50 per $20 coupon upon presenta- 
tion at the New York office of Dillon, 
Read & Co. Coupons must be accom- 
panied by a letter wherein the holder 
agrees to accept such payment in full 
satisfaction and discharge of the coupons. 


Rie Grande do Sul (State of)—Ladenburg, 
Thalmann & Co., New York, has notified 
holders of 8s, due 1946, that funds have 
been deposited with them, sufficient to 
make a payment, in United States cur- 
rency, of 35 per cent of the face amount 
of the coupons due April 1, 1937, amount- 
ing to $14 for each $40 coupon and $7 for 
each $20 coupon. Such payment if ac- 
cepted, must be taken in full payment of 
such coupons and of the claims for in- 
terest represented thereby. No present 
provision is made for the coupons due 
April 1, 1932, to Oct. 1, 1933, inclusive, 
but they should be retained for future 
adjustment. 


Rocky Mountain Fuel Co.—It is announced 
that funds for the payment of Oct, 1, 1936, 
interest coupons on this company’s first 
mortgage 5 per cent bonds, due 1943, have 
been deposited. The company has had 
six months of grace to make the pay- 
ment. 





1020 Lawrence Building Corp.—The plan of 
reorganization has been completed and 
new securities are available for delivery. 
For each $1,000 deposited bond of first 6s, 
due to 1938, holders will receive a $350 
first mortgage income bond, stock trust 
certificate for ten shares of preferred 
stock and a certificate for 3% shares of 
common stock of the New Lawrence Hotel 
Co., the new company. 


Utica Hotel Corp.—On and after March 25. 
1937, the First Citizens Bank and Trust 
Co., Utica, N. Y., will pay coupons due 
Pg 1, 1935, on issue of first 54s, due to 
1 . 


Vincent Building Co. (Cleveland)—A final 
liquidation dividend of $201.50 for each 
$1,000 bond of first 544s, due to 1937, was 
made in December, 1936. Previous pay- 
ments amounted to 11 per cent. 


Woodward Iron Co.—The first mortgage 
bondholders’ protective committee has an- 
neunced that new securities are available 
for distribution pursuant to the plan of 
reorganization of Woodward Iron Co., 
dated Dec. 1, 1936. Holders of 5 per cent 
sinking fund first and consolidated mort- 
gage bonds, due 1952, or of certificates of 
deposit therefor, are entitled to receive 
for each $1,000 principal amount new se- 
curities and cash of Woodward Iron Co. 
as follows: $500 of new fixed interest 
bonds, $600 of new income bonds and $125 
in cash. Such holders should forward 
their bonds or certificates of deposit to the 
City Bank Farmers Trust Co., New York. 
Pursuant to the terms of the right of elec- 
tion exercised by the holders of first 
mortgage lien collateral trust 6 per cent 
notes, due 1937; it has been determined 
that no new fixed interest bonds will be 
issued on account of interest on such 
notes, and this determination has been 
approved by the court. On and after 
April 1, 1937, holders of notes who hereto- 
fore have elected to receive new fixed 
interest bonds in exchange therefor may 
secure delivery of such bonds (and cash), 
from the escrow agent, City Bank Farmers 
Trust Co., New York. New fixed interest 
bonds and cash distributable to holders 
of notes who have elected as aforesaid 
will be on the following basis for each 
$1,000 of notes; $1,000 of new fixed inter- 
est bonds and $298. 70 in cash. 


Current Security Offerings 


BONDS 


lowa Counties $2,812,000 primary road stie. 
due as follows: $205,000 
yy ws 5286, 000 Corel =. 
3, Clay Co. 2%s, 
; $150,000 Clinton C Co, Sig 18° si 1945. 8: pice - 
run- 


Co. 2 ; 
» ona] $367 000 amines Co. 
zis, 1938-46, ~* 1% to 2.145%, offered 


April 1 Halsey, a whe Co., Inc. 
ee ie We gen'l rfdg. 
work and home relief = ro 2%s, due 


—_ 15, 1938-61, yield 1% to 2.90%, $s 
ril 3. Brown Harriman & Co., Ine. 
é as. D. Barney & Co. 


Rockville Sage ee | i & =e, 000 penn sys- 
e Dec 1938-56 eld 1.25% 1.25% 


em 2. z, 
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STOCKS 


Hinde & Dauch Paper Co., 
cum, —., 


feet Sn 


Western — + ae 


36,000 shares $5 
f., par $100, price $103, offered 
Glore, Forgan & Co.; Maynard 


Co., 126,000 shares 


common rice $28.75, ffered 
April 6. * chosatt & ©., Inc.; A. ’c? Beck- 
er & Co., Inc.; Lawrence Stern & Co., 


Inc.; Stern Brothers & Co., 


Inc. 
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Third Nat Investors. - $7.05 
“— Am Bank Shares, 7 





(reg) 

Unit Pac Ins Co 

United Pac Ins (Seattle). $1.50 

Utica, Chenango & Susq Val 

i Perret + 

Walgreen Co ..... 

Warren Fdry & P. 

Washington G Lt Co -90¢ 

bee ge Tr Co of Pitts- 
50 





pe eeaweeaustanaue tee 

Wicklund (J 7% Dev Co. 

Woolson Spice Co......... 
a SO ess $1.50 


Am Cities P & L, 
First Nat Bk 
N J) 


A, 1-32 sh. 
(Morristown, 


Interim 

Brit Am a A D R for 
on ee | Eee 

Do AD " for ord (bearer) 


Rhokana Corp, Ltd, A, 58... ar 


Final 
Dunlop R of i ord —_ 8% 
Imp Ch Ind, 514% 


Champion Pap & Fib..... T5e 
Niagara Hudson Power 2d 
Wee Oe dedcavesscvenas $25.09 
Resumed 

Am Car & Fdry 7% pf... .$4 
Atlantic Coast Fisheries. 
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Record. 


Apr. 23 Mar. 31 


Apr 


.. Apr 


\35¢ .. 


Hydro-Electrie Secur Corp.20¢ .. 


Increased 
Ad Fund Sec, Inc......... _ 
Arlington Sanne 
McDowellNatBk (Sharon, Fast 
Middlesex Pr Corp $1. 
Newton Trust Co (Mass). soe 
Oils & Indus, Inc, part “ae 
Pac Nat Bk (Seattle) 


Ahi 
Bartgis Bros = madasées 
Coleman L & 


$1 
Ekhardt & Becker vere 4c 
SE SN Sventnnain de 
Lehigh Pow Sec Corp 
New Bradford Oil Co 
Steloff Packing Co........ bo 
el eee 
Stecher-Traung Litho Cp. Soc 


Initial 


Investors Tel Co.......... 

ee Dakota Uiility 
Sey -$1. 

Nat’l Pb Sand Cp 54% Be 13% 

N Y Merchandise, new. 

Niag H P 7 eer $1.25 

~ S nr 


% pt 
OrangeCrush, Ltd,70c cv pf. 35¢ 
Sorg Paper Co 4%-6%, 
De Err 1 
Sundstrand M T, new 


pS) OS Oe ee 10¢ 
Birtman Electric.......... 

Dunlop Rub, Ltd, ord reg.1% 
Hollinger C. G. Mines, Ltd.5c 
2 Gasoline........ le 


©: £££: © 


/ © nO: OOOOLO 
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Buckerfield’s,Ltd,7%pf ac.$1.25 
—— City Dy Co, oe 
f 


PEGs dhe ctnedascuser 
Maytag Co cum pf 


Mich Pub Serv Co 6% pf.$1.50 .. 
Do 7% 


1.75 
Nat Inv Corp 5%% - $14.81 


No Ind Pub Serv Susept -68%4e er 
5c 


| OE eae 

BOW Die Pa scccascevcess 74C 
Olympic Forest Pd Co $8 “ $4 
OE a Oe We Bas cvccnccad 32% 
Southeastern Inv Tr. ic 


. 
Ga, Ky), fas pf beens 62l4c .. 
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IVIDENDS have been 
declared by the board of 
directors, as follows: 


Preferred Stock Series A, 87*4e 


Common Stock 50c per share 


| 

Both dividends are payable 
son 30, 1937 to stock 
ders of record at close of 
| business April 15, 1937. 


E. A. Barer, 
T 


Treasurer. 


BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


Dividend Notice 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 











FOREIGN 
Stocks and Bonds 


















































CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 















































U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
ARKANSAS (Cont.): 
Key. Bid. Offer 









































[ LOUISIANA and MISSISSIPPI | 




























85 Arkansas Rd. ref. 3s, 1949. 88% MUNICIPALS 
BEAR, STEARNS & Co. Private wire connection between 4 —— University sis... bie: an S t FF 5 J Rak 
Members "New York Stock Exchange New York, Montreal and Toronto 53 Little Rock Special nEchoo ‘4.00% scharff & Jones 
le Roc! ists. : INickel-1-lel-7 al te) 
ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION | 53 sorriton’ special school sys, past eet e wet oa aurcea e 
Tel. Digby 4-8500 Teletype N.Y. 1-633 80 BROAD ST. . NEW YORK . HANOVER 2-6363 | 55 ‘Texarkana’ Funding 4%8... ow .. iMeu Orleans 
ht an Bell System Tele. N. Y. 1-208 58 Texarkana Special Schools ....... 85 
FOREIGN SECURITIES CALAPORNEA : U. S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. CANADIAN SECURITIES 63 Los Angeles Dept of Water & Pw. LOUISIANA: 
10 American Enka ..............+.-5+ ow Bw | Key. Bid. Offer. Ser A 3%S, 1/15/74-76......... .. 8% | Key. Bid. Ofter. 
10 Amsterdam Trading .............- ow BW PROVINCIAL ISSUES: 85 Bayou Mallette & Plaquemine D. 
19 Amsterdam Trading Amer. shares. 34% .. Principal and interest payable in United States Te EE dondusnceaseesskucée 90F 
19 Antioquia 8-6s, 1946, bds. & cpns. OW funds: A D MISSISSIPPI: 
19 Austrian dollar bonds wit Alberta 14448, 1956................. 62 64 
le Baird Television def... BW EE FE, SE Eecvecccctnscccess 66 68 ALL ISSUES 85 Indian Creek D./D. No. 1, Panola 
4@ Baird Television pf.............--- BW Brit. Columbia 414s, 1953. 94 96 Tunion & Quitman Cos past due 65F .. 
19 Banca d’America e d'Italia stp. & oe ee . 1954 . 4 100% & MISSOURI: 
ee err ow .. audhcne, 4s, 1966 seece * 35 87 Cc p 85 Grand River D./D. No. 2, Grundy “ 
19 Bank of Colombia 7s, 1947/48..... 23 26 Naw ties Ae 1960: “iy ux} CLYDE C. PIERCE J eo Or ee as 
19 Bolivia 78, 1969................++- = = Nova Seotia, 4%8, 1962.......-.... 106” 108 CLYD EC. Pl ERCE a. ee Oh Seaye Rew. sere 99% 
se. errr i PII chs os onscanusesen 1 1 85 Witham D./D., Chariton Co. 53... a a 
19 Brazil Dollar funding 5s, 1951..... 82 83 Ontario 4%8, 1951................. 108 110 JACKSONVILLE Branch Office: TAMPA /D., Ch Co. 5s... 70 
19 British & Hung. Bank 7%, 1962.. 37 ie ee er 1145117 
10 Brewers & Distillers...,... beasasee ow BW } more ius eoceescscccscceses 108% 110% Before Buying or Selling 
19 Buenos Aires scrip............---- 58 60 Saskatchewan a wie... .cs0e 89 90 FLORIDA: 
. ee sengendag hiner aiee EE Saskatchewan 5s, 1959............ 88 8M 102 Avon Park (City of) (15M)........ ow .. TEXAS MUNICIPALS 
Eee © wing Gesen op. 
10 Canadian Eagles ........: Seas oa ow BW SS ecinest cnptet, Cite 1° Sates at se 7 a retth Se, Sur Cy 
i9 Cauca Valley 7%s, 1946...........- 18 19 100 Brevard . Cth ae Specializing in Investment Stocks and Bonds 
19 Central Pacific Ry. 4s, 1911-46, 100 Brevard Co. B. P. 40F.. 
European Loan .............-- 89 a 47 Broward Co. Hwy. os 73 “e DALLAS UNION TRUST CO. 
19 China 6% 2-yr. Treas. notes, '19-21 64 66 Canadian Stocks and Bonds 198 Broward Co. Highway ra 3 ws 502 Dallas National Bank Building 
i? Chinese Hukuang és, i0ii)...s ow | 1 HART SMITH & CO Ss dete a ay || ee A. T. T. Tele. 290 
's, 1953 32 a . 100 Coronado, any cpn., any mat..... 70 a 
19 City Savings Bank 7, 1963.....-- Members New York Security Dealers Assn. 108 Delray actuals 45 
18 Colombia scrip, old...........-...- 82 85 y +4 Delray se oe TEXAS: 
19 Colombia.scrip, new.............-- 59 61 | 52 WILLIAM S8T., N. Y. HAnover 2-0987 107 Fort Li B.. . “be 8 Arlington (city, ef) oi ow 
19 Costa Rica fdg. 5s, 1951.........-. 34 37 Bell System Teletype: NY 1-395 108 Fort Lauderdal Hf S AMEE De. TID GOR. 6 ccc ccs cvcccce ow 
19 Costa Rica 5s, 1911...............- vai 28 Private wires connect offices in Fort Pierce city of) (25M ae 60 poo ings Co. —s TRIES w 
19 Cundinamarca 64s, 1959........... 15% 16% New York Montreal Toronto 107 Gulfport ae 60 Cameron Co. Water Impvt. Dist. 
19 European Mtge. & Inv. 7s, 1967 a oe EE ee ree 0 No. 1 ES eee 6 
SS eer 29 nd fae en ee eae ches , a 60 mere o. Drainage Dist. No. 1 
ee SANADIAN INDUSTRIAL BONDS: rou “Si ae aay Te ees UR or me Se 
ong ate liga aieaaleamabaaaadie a is — poo m 9 = 41 Hollywood Harbo “ 8 Dallas County R/D No. 1 bds..... ow 
FN eT Ere ower & P. 5s, ere 109: 107 Lake County R/B i S Dallas voted bas... * ow 
19 Ford of France................++. 4% 4% 20 Associated Tel. & Tel. sis, 1955.. 87 87 102 Lake Worth (City of) (15M) ee 60 Edinburg ISD bds................. OW 
SD Drenth TWHAMAN qo. . cs ccc cncrnee ow... 2@ Beauharnois Pr. 5s, 1973.......... 61 61 108 Lake Worth actuals ee 8 Ft. Worth (City of) roted bd: 
20 Brown Co. 5i4s, 1946.............- 93 93% 108 Lake Worth Inlet Dist oo 60 Hidelgo Co. 1/4% Perm 
2@ Calgary Pr. 58, 1900.............. 96 97 102 Lake Worth Inlets (25M) ae — 
20 Canadien Utility 5s, cog Keasiceseee 88% 90 41 Levy Co. Rd. 98 60 Hiaaigo Co. 2/5% Perm. Impvt. 
E a: M A NN 20 Consolidated Paper ‘5%, 721068” 300% | Gs padetes Ga’ RY 36% 
20 Dominion Gas & Elec. cae 94s. 92 92: 100 Manatee Co. B' oe 60 Hidalgo Co. Ra. Dist. No. 1. new 
22 Dominion Gas & Elec. 614s, 1945.. $32 92 102 Meloourne (City eee ow .. 
RIP 20 Dominion Steel & Coal 6/48, 1955..1134 114 opoeege iy te leaned Bw | 9 wsko Co. Ri. Disk. ee. 2 new 
3% FUNDING sos 20 Gatineau Pr. Co. 5s, 1956.-....... 100% 101-4 | 108 Palatka cctunie PEEPLES i. <« 0B.” eee eee 
MARES & CO. Inc. 28 farnations! Hfdro "be spud... 180% 8 | 20° Palm Beach Co. Bond ‘ind No. 4, 8 Hunt Co. Ra. baa. 
wi. 'e 3) Maclaren G8 Pr. aeel.. 97 2 98 | re eer err 101 oe é 
50 Bread St. 208 So. La Salle St. 20 Manitoba Pr. 5%8, 1951........... 97 86-98 Ea yy ME 
NEW ¥O YORE CHICAGO 20 Massey Harris is, 1947 .......... 100 - 60 
Be crc eee 20 Minnesota & Ont. Paper 6s, 1931 Active Market @ Mission bonds |... .-... 
MOTOR no cccccccccccscesscscsesccece 
: 8 
2 sets & Ont. Paper 6s in all 
42 Gelsenkirchen 6s, 1934........-.--- ow BW 20 Ottawa Valley Pr. 5%s, 1970 F L O R I D A 
19 General Italian Edison Amer. shs. 36 39 20 Power Corp. Canada 4%s, 1959 — 
19 German dollar bonds............-- ow... 20 United Secs. 5\%4s, 1952..... ees Munici aioe 
18 German 3% Fcg. Dollar Loan...... 29% 29% 2@ Winnipeg Elec. 4s, 1965........... unicipal Bonds MILWAUKEE & WISCONSIN 
42 German Dollar coupons.........-- so | CANADIAN BANK STOCKS: THOMAS M. COOK & COMPANY Unlisted Stocks & Bonds 
= Bp cnt digg: cb ge ere ‘cae |]: 20 Bank of Montreal................. WEST PALM BEACH, FLORIDA a 
19 Hungarian Cent. Mutual Cr. 7s, 20 Bank of Nova Scotia.............. 335 340 T. & T. W.P.B. 82. Long Distance 8138 
19 Hung. Disc. & Exch. Bank 7, '63. 32 20 Bank of Toronto.................. 260 Lo EW I & co 
19 Hungarian Italian Bank 7s, 1963. 32 2@ Canadian Bank of Commerce 200 e 
19 I. G. Farbenindustrie.............-. 17 20 Dominion Bank ............ we 242 108 Palm Beach County, all issues.... OW .. i Ae ae © a = 
42 Italian 3%% loan...............--+- 20 Imperial Bank ............. oe 242 47 Pinellas Co. R/B ref 4/5s <a 97 TELE PHONE TELETY#E 
19 Italian Consol. 31s, 1934... a 20 Royal Bank of Canada 217 47 Pinellas Co. S/D No. 12 ref....... .. BW DALY 5392 f MILW.488 
19 Jugosiavia Fdg. 5s, 1956.. CANADIAN INSURANCE STOCKS: 107 Pinellas County R/B...... ee 
; 1957 ie 100 Polk Co. S/D No. 1.... .. 96 
19 Meridionale Elec. 7s, 20 Halifax Fi 24 24 ’ 
10 Mexican Eagles ...............--.- re) ete ree ae 367 St. Lucie County... .-... -- WISCONSIN: 
2 a a ee ee CANADIAN INDUSTRIAL STOCKS: ia 2... ae 63 Marinette Water Rev. 3%s, '53-72 .. 3%4-3%4% 
19 National Cent. Sav. Banks 7%8,’62 32. : a “ 100 Stuart, any mat. APDCA......... 25F 
19 National Hung. Industrial ~ 1948. 32 i 20 Abitibi Pr. & Paper com.......... 15 15% | 102 Stuarc (10M) roe JOINT STOCK LAND BANK BONDS 
10 New York & Foreign Inv. pt. BW 20 Algoma Steel com................. 21% | 100 Titusville, dated 1925, due 1955.... 30F 43 Atlanta 3s, 1941-38.. 
42 North German Lioyd 6s, 1647. - 2@ Algoma Steel pf...... paapttttet §9 = 91 107% Tit usville : 43 Atlantic 2s, 1938.... 
19 German Lloyd Amer. shs 3% 20 Bathurst Pr. & Paper ‘‘A’’........ 23% 102 43 Atlantic 3s. 1941-38. 
19 Panama scrip ................+.0+% 63 20 British Columbia Pulp com........ 11 13 100 43 Dallas 3s, 1942-40... 
9 Polisa stay 5s, 1924 T% 7 Canadian Colonia) Airways........ 2% 2% é . mai 43 Greensboro 2s, 1 
ie a uceecevecnece 21 20 Canadian Industries B............ 246 «8=6249 42 West Palm Beach ref 2/5s....... 5 57 45 Greensboro 3s. 1941-38 : 
10 Rhodesian Anglo ................. BW 20 Consolidated Paper of Canada com. 23 23 102 West Palm Beach (3750 soa Pennsylvania 3%s, 1942-39 
1@ Rhodesian Selections oO BW . Dryden Paper com..............-- sot | _ OSaee pe praE 57 % Phoenix 5s, 
19 Royal Dutch American shares...... 76 17 4 Price Bros. com............... 50 51% | 108 Winter Garden.................... 64 8 Potomac 3s, 1942-39 
19 Royal Dutch 4s, 1945.............. 66 170 20 Quebec Pulp & Paper a. -- 40, 41 7 43 San Antonio 3s, 1942-39 
42 Russian Imperial $ loan 5s & 6%s 32% 1 20 St. Lawrence Paper com. seeee 144 14% ILLINOIS : PUBLIC UTILITY BONDS 
19 Salvador 7s, 1957, ¢/d..... #4 U. S. GOVT. AND MUNICIPAL BONDS 85 Union D/D, Gallatin Co., 6s, early 90 
19 Santa Catherina &s, 1947. . 2846 1 Androscoggin Wat. Pow. Co. 68,'45 53 56 
19 Sao Paulo 7s, 1946...... me we ARKANSAS: IOWA: 22 Associated Electric 5s, 1961...... 626A 
19 Shell Transport & Tr. Amer. shrs.. 58 .- 85 Arkansas Highway, A, 4%4s........ 92% 93% 25 Lucas Co. Fdg. 3s, 5/1/44-46 1 Birmingham Water 5s, 1955 ...... 104 am 
19 Siemens & Halske 6s, 2930 deb... .300 +. 85 Arkansas mone. A, “as & 445. . 0... SD Ussennennvenssancsonaes << 2.10-2.35% 22 Central Gas & Electric 6s, 1946.. 84 86 
19 Siemens & Halske 7s & 6%8....... ow .. 35 Arkansas Highw. Cr at 98 25 Oskaloosa School Rfdg. 2%s, 59 Conn. Light & Power 3%s, 1966.. 98 
42 Spanish Dollar cpns................ oO BW SS Arkansas Hospital leeeendiiins. Ow — 4/1/46-49 (15M)............ .. 2.30-2.45% 58 Conn. Light & Power Ss, 1956. .1 101 
16 edish Ball-Bearing Cpns 9...... ow BW 33 Arkansas Pensions, 1939........... wr 25 Woodbury Co. Fdg. 2%s, 1/1/48 59 Conn. Light & Power ; at a 1 
1@ United Kingdom 4s, 1990.......... oO BW 63 Arkansas Rfdg. Rd. Dist. 3s, 1949 88% 89% GONED  winsadcepecencusaccates” 4% 2.40% 59 Conn. Light & Power 7s, 1951.. 127 











i—H. D. Knox & _ 11 Broadway, N. Y 
Phone Digby 4-1389. 
Boston. hone CApital 8950. 
Page 583. 


Ph. HAnover 2-2432. See Page 562. 
3—David R. Mitchell & Co., 20 Broad St., 

New York. 

Tel. NY. 1-1663. 

0077 ; Bell’ Teil. NY. 1-1786. 


Phone Digby 4 
6—Westheimer & Gn., 


HAnover 2-2600; 
1-1017. 
7-5325; Tele. 


DLS. 390. See above. 


Page 583. 





27 State St., 
See 
2—Edwin Wolff & Co., 30 Broad St., N. Y. | 


Phone HAnover 2-0727. 


4—Lancaster & Norvin Greene, Inc., 30 | 
Broad § Y. Phone HAnover 2- 


5—Hanson & a as Broadway, N. Y. | 


326 Walnut St., 
211 


Cincinnati. Phone Main 0560. 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 


I—Allen & Co., 20 Broad St., N. Y. Phone 
Aa... TA: WT. 


8—Dallas Union Trust Co., Dallas National 
Bank Bidg., Dallas, Texas. Phone 


9—Campagnoli & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. See 


KEY AND INDEX 


-| t0—Bear, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See Above. 


12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone es Green 9-2821. A.T.T. 
NY. 1-1642. 


| 16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor “b-7815. See Page 583 

| 17—Steelman & Birkins, 60 Broad St., N. Y. 

Phone HAnover 2-7500; A. T. T. Tel. 

NY. 1-211. See Page 583. 


| 19—Carl Marks & Co., Inc., 50 Broad St., 
N. ¥. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 
20—Hart Smith & Co., 52 William St., New 
York. Phone HAnover 2-0980. Tele- 
type NY. 1-395. See A 
21—MacPherson & Co., 61 acetone N. ¥. 
Phone BOwling Green 9-7460. 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


23—Schirmer, Atherton & Co., 79 Milk St., 
Boston. Phone Liberty 8852. 


25—Jackley & Co., Equitable Bidg., v4 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 


28—Stoltz & Moss, 120 Broadway, 
Phone REctor 2-8292; Bell 
1-637. See Page 583. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 


Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042, 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 


eet & Co., Inc., 135 So. La oon 
St. Chicago. P Phone State 0540. A.T 


‘ele, NY 


Baw. Cc. Wright & Co., 49 Wall St., 
¥. Phone HAnover 2-1166. 
sttaatenes R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T.T. 

Tel. L. R. 11. 


55—Seybolt & Seybolt, Inc., Third National 


100—Clyde C. Pierce Corp., 1,608 Barnett 


102—Thomas M. Cook & Co., Harvey Bldg., 


West Palm Beach, . Phone 8188- 
— = « —-. Fr 

rs) — er 'o., 600 Ingraham 

mi, Ph. 3-2137; L. D. 


100-Dee'& 
Beach 
142—Randolph & Oe. 2 Rector St., N. Y. 





Bank Bldg., Springfield. Phone 4-3111. 
A. T. T. Tel. SPELD. 180. 


59—Putnam & Co., 6 Central Row, Hart- 
ford. ere 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 
60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone a L. D. 
186; A.T.T. Tel. WICH 12 
63_-Stifel, 5 & Co., Inc., 105 W. 
dams St., Chicage. Ph. State 5770. 
a & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 583. 
85—Peltason, Tenendaam & Harris, Inc., 
jill Boatmens Bank Bldg., St. Louis. 
ey Central a Og D., St. L. 240; 


. . 


atl. Bai Bldg. acksonville, Fila. 
e 5-3680; L. D A. T.’& T. 
Tel. JKVL 181. See Above. 


Sell Tel. MMI. 80 and 81. 
Co., Harvey Bldg., West Palm 
Fla. Phone 7123-24. 


ane v4 4-2960. A. T. y 2 
Tel, NY. 1188, = 
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ADVERTISEMENTS 











Empire Sheet & Tin Plate 
6s, 1943—Common Stock 


HAMMONS. & Co. 


120 ueateentl NY. 2 Tel. REctor 2-4400 


Correspondents 
Boston Chicago Portland, Me. Los Angeles 








—_ SS. S8E Sexy Ss -= SX 


PUBLIC UTILITY BONDS (Cent.) 








Key. Bid. Offer. 
59 Consolidated Gas of Balti, 444s,"54.117 ee 
1 Coo ~4 River Bridge 6s, 19: 4% 66 
21 D = & Chester St. 
James River Bridge 6 1958 38 39 
Lake Shore Electric Ry ist 63,33. 3 aa 
Monmouth lidated Water 5s, 
chdthd enh? Soe neeeencdes’s 94 35% 
Motor Transit Co. 64s, 1952.. 2 “a 
New Orleans Pontchartrain Bridge 
Tat w.f. TB, 1906... ....sccccscees 1 11% 
N. Y. Gas Lt. Ht. & Pow. 5s, 48.117 ‘i 
N. z Gas Elec Lt. Ht. & Power 
SEE 4:6:640:6 66a" seknne secs oc “ 
Portland Elec. Pr. %s, bron Lewoenes 23% #24% 
Potomac Electric 34s, 1966........ | ee 
Sandusky, Fremont & P .. n [st 
Second Avenue Traction 5s, '34... 35 es 
Calif. Water ir 93% 95 


Southern 1960... 
= New Eng. lephone 53, 





ORCC EROS CRO CRORE REE eke eS 129 ee 
ae a. Gas Co. of Ohio 6s, 1954 89 91 
Stamford Water 5s, 1952 ........ 121 ee 
Toledo, Fremont & Norwalk Ist 6s, 
rrr 
Ea J City Ry. 58, 1942 
United Elec. of New Jerse $1111% 


United Rys. of St. Louis actual = 32 
United Rys. of St. Louis c/d 30 
York Haven Water & Pow. 5s, arth 117% 


< eee ss 








A DEPENDABLE SERVICE 


REORGANIZATION 
New and Old Securities 


ixpress Exchange 


52 WALL STREET, NEW YORK 
Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 








INDUSTRIAL AND MISC. BONDS 





1 Advance & Paper 6s, —- -100 oe 
5 Alabama Mills 6s, 1953 w. s ..... "195 ae 
3 Beneficial Loan Society és. 1956. -106 110 
1@ Bethiehem Steel 5s, 1942..........- ce) BW 
142 Bethlehem Steel 5s,°42 foe. _— — 107% 

| Burns Bros. deb. ~o s 
$3 Credit Service, Inc., 65, 1948...... 58 60 
9 Deep Rock Oil 7s, 1 193' ———aeEeEe 87 

1 Eastern Manufacturing 7s, 1938.. es 
5 Follansbee Bros. 5s, 1947......... ‘i 8816 
4 Gair (Robert) 6s, 1972 ex. on Decne 93% 

1 Glen Gery Shale Brick %\%s, ‘3 Ow BW 
17 Monon Coal Income 5s..........- 33 35 
$ Morris Plan Corp. 6s, 1947......-. 88 90 
5 Provident Loan Society 6% ctfs...194 107 
5 Shur-On Props. 6s, 1951.......... b. 81 
17. Taylor Wharton Iron & Steel i. 99 
5 U. S. Dairy Products 

1 Waltham Watch 6s, 

1 Warren (8S. D.) 68, 1945 a “s 
1 Wickwire Spencer Steel 7s, 1930,A. 59 61 
RAILROAD BONDS 
1 Copper Range R. R. ist Ss, 1949.. 23 

21 


Middletown . Unionville R. R. 5s, 
1943 15 





Mortgage Co. of Pa. 51/8, 1938-9 


Offerings Wanted 


Stoltz & Moss 


120 Broadway New York 
Tel. REctor 2-8292 
Bell System Teletype N. Y. No. 1—637 






























REAL ESTATE SECURITIES 


5 Associated Chain Store Realty 6s, 
1957, o—. (rbscheieessseeseeee 20F 

5 Allied Owners 4-5s, 1958 

4 


Pei edde 98% 99 

14 Cigar Stores Realty 5%s, 1949..... 59 60 
1 ws Ow Title Insur. & Mtge. ow 
1 Fox on ‘& Office “Bldg. i 6s. 5% 

42 Cigar Stores Real ty Sigs, "4949. 5....59° 61 

- Gair Realt 1988/ bagedcae see 91-98 .. 

28 Mtge. —" Of he. Bis, 1938-39. 46% ~«C«#« 

63 Nugent Realty Co. c/d 6s......... 25 29 

5 Pittsburgh Hotel § Bs cccccce 38% 39% 
5 Realty Associates BEB. 0.00050. 61 


21 61 Broadway Bidg. 7s. 
1 277 Park Avenue 
11 Westchester Title & 


BANK STOCKS 





ATLANTA: 
14 Citizens & Southern National Bank 23% 
BOSTON : 
A we PED cncsccceccccicsccees 55% 
MIO, ccnceccecocees 465 
National Rockland. ........ccscces 79 
National Shawmut ........ . 31% 
Second National -175 
os Le Trust 315 
U. 8S. Trust...... . 19% 
Wenster i ‘Atlas Danedcadescascecsde 46 
OHICAGO: 
American Nat. Bank & Tr........ 30002-3315 
Continental Ili. Nat. Bk. & Tr... .148 152 
First National Bank ............. :.336 «342 
Harris Trust and Savings......... 495 515 
TE ree 825 855 
CINCINNATI: 
6 Fifth Third Union Trust (10‘shs.) .. 150 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... 46 48 
65 Marshall & Ilsley Bank........... 25 28 


NEW YORK CITY: 


Amerex Le 
Bancamerica. 


Bank of the Manhat 
Bank of Yorktown 
Bankers 


at of sted 





63 
Realty Operators of New Orieans. . 11 12 








BANK STOCKS (Cont.) 


NEW YORK (Cont.): 















Key. Bid. Offer. 
7 emical Bank & Trust........... 7 72 
7 Sity 1 BREE wkccecccdcccccecccces 51 51% 

CE CEE wed scwreccccaccssecee 105 

Commercial National ............. 15 

TS Se a ae 9% 

Corn Lg mye Bank Trust....... 6%, «6K 

i¢ Empi , ee 1 

Fifth yo National........... 1,025 1,075 
7 CM ccccetccusteesas 
WE BUD cecccccccccccscses 2,460 2,500 
WE BONED ecccwevceseccecsscaves 260 486275 
[eo Suaseney ET kaha weerccorccnces = a 
Kings _ —" eres 1806" ues 
EME HOUD wecccccscccdccccoce 49 52 
Manufacturers ................06+ 57 59 
MD DERMRRMRR, 0. cccccccccccss 1000=—(:115 
DR DIE oo vccccccccccsesce 50 ee 
National Safety ................-. 19 21 
i Mi EE ~ secececcesceseses 142 45 
Public National . . 9% 51% 
Sterling National . 40 42 
Title Guarantee ... - 154 16% 
Underwriters Trust ‘ 108 
United States Trust.............. 1940 1990 
PHILADELPHIA: 
Central Penn National 45 
City National .............. 49 
Ce PE nivetaadinceesvesscs 69 74 
Fidelity of Philadelphia .......... 425 445 
Finance of Pennsylvania.......... 260 280 
CE ED cccccccccccccesescs 410 
ME senecocaceececeoscences 51 57 
— MEE sc ccccccenncces 26 = 
DL GKK60 660046 cescesassdedévaes 106% 11 
MEE. cabesdncascctcdeceonccee 15 18” 
 icceneidanedgceeswecesade 9 12 
Land Title Bank & Tr............ 7 10 
Market Street National............ 405 425 
National Bank of Germantown.... 74 79 
North Philadelphia Trust ......... 115 135 
RE Eo cececcsnsccsceeces 680 
a. sheagdawexsawenesagen 39% 443% 
OE Wie, GP Oe Bic covccnccccecseces 52 es 
Philadelphia WE ests icencces 128 133 
PT Acnehncalsetincdecetads a¢ 515 535 
Real Estate TEs coveecsscscesece 85 90 
Pe eer 12 15 
EE iidtdeendccscceteteesns 210 

SPRINGFIELD, MASS.: 

55 Springfield National Bank......... 9 ll 
55 Seeeetets Safe Dedosit & Leama 65 ae 
33 ird National Bank & Trus 360 © 365 
GH WE TUE GR ccc cccccceccoccce 65 69 
INSURANCE STOCKS 
Aetna Casualty & Surety......... 103 107 
Aetna Fire Insurance Co.......... 47 49 
Aetna Life Insurance ............. 30% 32% 
Do ree . 88 91 
American Alliance ................ 23 24 
American Equitable .............. 4 45 
American eee 1 18 
7 American Insurance ro aseoe 13% 
American y awe 4516 
American Reserve ..........-..... 32% 
D DE hc dc cecccnceucess 57 58 
MEE SS bneanececscccecenscces aig 33% 
7 Baltimore American .............. ™ 8 
Bankers & Shippers .............. 102 105 
Slee er 676 6 
Ce ND oc ccccccncessaccecces 20 22 
. . RRR Rian: 27 28% 
City of New York ............... 27 29 
Conn. General Life ............... Et} 
Continental Casualty ............ 29 31 
3 Excess Reinsurance ........... "ba 48 
DD. cctatkadenenetaceecseunces 40 43 
Fidelity & oa cet Seen ed ie 
Tre Assoc. 0 adeip! ee 4 
Firemen’s Fund 89 91 
2 Firemen’s of Newark 12 12% 
eee 31% 
General Reinsurance 47 4914 
Georgia Home Ins. . 1. 30 
Ge FD nccccccccccccces. oe @& 44 
Globe & Rutgers Fire com....... 68 71 
Globe & Republic ................ 214% 23% 
7 Great American ................++ 27 
Great American Indemnity........ 10 
Halif I DP cestcquceeseancveseca 23 2 
OD FE  nkadecwiccascekccccccaccs 36 
Hartford Fire Insurance........... 67 6914 
Hartford Steam Boiler ........... 66 
1 Home Insurance ................-- 37% «= 38 
D PE evcccescccncsvcesss 5% 6% 
PE BE ico vncccoeiccenees 13 20% 
Import & Export ................. 6 8 
Insurance _ of North America... 6 68 
Knickerbocker ...........ccceeeees 1 19% 
ET Adcheccdcenandes ences 4% 5% 
Maryland Casualty ............... Bly 7 
Massachusetts Bonding & Ins..... 61 63% 
BE, EEE occenntsnneeaceses 57 60 
Merchants & ree errr? 13 15 
53 Monarch Life Ins. ...............-- 46 49 
National Casualty ehecescseceaqaes 18% 20 
MED TED ncccceccccacncteesce 
7 National Liberty 9% 
National Un. Fi 


~ 


No 





& Marine rrrrrreee 11% 13% 
Seaboard Surety ..........-..0+-+- 32 Br 

Security Insurance ................ 37% 38% 
MD <cnvadeeeet¢agceccess 27 29 
Springfield Fire & Marine Insur...123 127 
Life of Ms ccocccccacsces 115 765 
Travelers Insurance Co............ 469 479 
= & 8. — & Guaranty........ = 27 
U. & | net Diebnaennnaens oh ene 62 66 

Westchester Fire .........-.-+++++ 34 36% 


INVESTMENT TRUST SECURITIES 
Admin. Fund, second.............. 19.48 20.72 


7 


5 Income 
Incorporated I Investors 


Affiliated Fund 


Amerex Holdin 


eeenascaaksacasses 11.11 12.09 
32% 


¢ Corp. 
American, British & Conti. 5s, 1953 


Bankers National Investing com 
Broad est. 


Divid 


lend Shares 
Fidelity Fund 


Fundamental 
Shares 


5 Insurshares of 





Delaware 








12@ Broadway, N. Y. 


Remington Arms 


Prospectus on request 


MCDONNELL & (a. 


Members New York Stock Exchange 
Tel. 2-1815-30 








B/G Foods 
James River Bridge 614s 
American Insulator Co. 


H. D. KNOX & CO. 


aaees N. Y. Security o—— Ass’n 


State St. 
New York Boston 
Tel. Tel. CAPital 8950 


Piel System 
System Teletype NY 1-86 




















INVESTM’T TRUST SECURITIES (Cont.) 


Key. 


20 9G 00 09 18 ne NOTE Te 





Bid. Offer 
Nation-Wide Securities, B. 4.72 4.82 
Nation-Wide Voting Shares 2.16 2.32 
Premier Shares ........... 5 
Republic — Fund 5% 
Quarterly Income ....... 18.68 20.46 
oe Am Shares eS <3 
pencer Trask Fund ............. I 22. 
Standard CE Sivdncédcccacdae 36 1.04 
State a nee evedecanbine 09.35 ... 
upervised Shares ................ 14.99 16.30 
ET MN cddabbeteuradvacateddun 18 18% 
SS rere 2.84 2.94 
BE rr = 22.45 
Wisconsin Investment Co. com. 4% 454 
RAILROAD STOCKS 
Alabama Great Southern com..... 14 16% 
Alabama Great a . er 93 
Chicago, Bullington & Quincy.... 93 103 
in., N. eo & Tex. Pac. com....380 410 
Cincinnati, Ori. & Tex. Pac. pf. — 119 
Cin. Union Term. | ery 110 
ED a cnincwncaccdce+casses 1 75 
Northern Securities (100 shs)..... .. 80 
Virginian Railway com........... 175 180 
Western Maryland ist pf......... 110 114 


GUARANTEED RAILROAD STOCKS 


RODS LOND 08 00 FO FO F000 ON ETO OE 


. & 
Pittsburgh, Ft. W. 
jaer 


Pittsburgh, Ft. 


United New Jersey R. R. & Canal 
PUBLIC UTILITY STOCKS 







































22 American States Util. pf......... 13 
17 American Utilities Service pf..... 
12 Arkansas Natural Gas, A. ...... Fe 
17 Central Elec. & Tel. Co. com..... 1.7 
12 Citi i ienens cxeacecad i 4 
22 Gen. Water G. & E. $3 pf.......... 3614 ar 
55 Holyoke Water Pr. ............... 300 és 
22 Intl. Util i MD Bille cccccecese 40 41% 
Zi Key West ftectric pf. ............ es 
65 Milw. E. R. & L. oe pf. (1921). 102 
5 Missouri Kansas Pipe Line........ 9 
9 Missouri Kansas Pipe oy $5 par. 
22 National Gas & Electric > eee 4 
14 _N. Y. Central Elec. 7% p .102 < 
7 Republic Natural Gas... - 6% 
17 Seattle Gas - 1% 3 
17 Seattle Gas ist pf.. - & 25% 
17 Seattle Gas oF... - 4% 5g 
55 Springfield Gas” Light pancaea aon ae 15 
5S Springfield Rys. pf.........:..... .«. 18 
55 Western Maxs. Cos....... Gaacenads 31 33 
65 Wi in Teleph We Wiiviccecs 11460 = 118 
Tennessee Products 
° 
Corporation 
Common Stock 
Analysis on request 
Campagnoli & Company 
Incer porated 
41 Broad Street New York 
HA 
{NDUSTRIAL AND MISCEL. STOCKS 
4 Allendale Corp. com.............. 29 30 
4 Allendale Corp. $3.50 pf.......... 37 38% 
© Be Be ace cccccuscescos 51 4 
14 American Centrifugal ............. 3 4 
6 American Distillers of Md. (20 shs.) 7 
16 American Distilling pf............. 6% 7 
1 Armstrong Rubber, A.........,... 8% 9 
6 Arnold Print Works (100 shs.). . 13 
1 B/G Foods common ..............- 4 4% 
55 Baldwin Duckworth Chain ........ 30 32 
16 Baldwin Locomotive, new, com.... 27% 28% 
12 Bankers Industrial Service, A..... 6 ™ 
7 Barnsdall Refining ............... 1% 1% 
17 Beneficial Industrial Loan com.... 52 521% 
3 Beneficial Industrial Loan pf...... 52 52% 
3 Beneficial Loan Society com....... 13 14 
17 Beneficial Loan Society com....... 13 13% 
Butte & Superior Mining.......... :. ee 
Byrndun Corporation ............. % ll 
Carman Co., Class “‘A’’........... 24 26 
ET PI ono ekc ccucnccdecas 34% «35 
Chapman Valve com............... 46 48 
Clayton & Lambert................ 8 9 
Climax Molybdenum ............. ME 
Columbia Broadcasting, A......... 57% 58 
Columbia Broadcasting ‘‘B’’....... 57 57% 
Consolidated Dry Goods com...... 9 11 
Consolidated Dry Goods pf........ 50 PY 
Converse Rubber com........ ee 23 
Cornucopia Gold ........... en 2% 
Covered Wagon pf. (40 shs.)...... .. 2414 
Crowell Publishing Co. com....... 56 
Davison Chemical ............... 154% 15% 
Davison Chemical ................ 1 1 
I I Miva cacccuceccuneces 3 3 
Domestic Finance pf............... 24 26 
E Register 544% pf. (100 shs.). .. 93 
= lectric — § a con Ra ceteeees 1 4% 


~ = _ 
See amaak haem nen iar Sauer an weak eahaaae dard 
= 





SRerreomucesnaaheak 


5 Petroleum Heat & 


INDUSTRIAL AND MISC. STOCKS (Cont.) 
Key. 





Bid. Offer. 
Koehring Co. com. (mew)......... 25 27 
BOGS TOM io cs ccccveseccescs ow BW 
ROU GU, nccecaccsecsacseced 6 7 
Line Material com................ 28 30 
omotive Firebox ............... 21 21% 
Long Bell Lumber - iasereundees 28 2 
Long Bell Lumber pf............. 64 635) 
Louisiana Oil & Refining common. .20 7 
Mallory (P. R.) ~ 36 
Mexican Petroleum ow BW 







Mission Dry Corp. 
Morris Plan pf 

National Fireproofing com 
National Fireproofing .... 






Ohio Leather Co. 


com 
55 Perkins Machine & Gear com..... 


Machine 
Prewmamtit Cage occ cccccccccccccce 
Petroleum Conversion...........++. 
Petroleum Conversion 


Power 
Philadelphia pears Pr. $6 pf.. 
Plant Reduction .............--4+. 
Publication Corp. co! 
Punta Alegre Sugar Corp.......... 
Rogers Paper Mfg. ‘“‘A’’..........- 
Railways DU aieecdenenceeacacds 
Ralston Steel Car com............ 


Richfield Oil new a Sa veddannenee 
Robbins & Myers 7 Wakes taanai dh ah acaiet eek 
Robertson (H. H.) Co. com........ 
Savannah outage pf 

Savannah Sugar 


63 Scullin Steel Co. preference....... 


Shell Union —. rights 
Writes EMG Bhs nn ccc cccccccccecce 
South Shore. ou & GOB. ......cccee 
Speigel, Inc., «e 
Sylvania Industrial ....... 
Tennessee Products Corp. co! 
Trane Company (for 100) 
Universal Comp. .....cccccccccccce 





United 
United States Sugar Corp. com 
Welch Grape Juice new com.... 
West Indies Sugar Corp........... 
Wickwire Spencer Steel............ 20 
Wico Electric com 








Two Interesting Paper & Printing Stocks 


Rogers Paper Mfg. Class “A” 
Gen. Manifold & Printing com. 


Descriptive circular on request 


STEELMAN & BIRKINS 


6@ Broad Street New York 
HA, 2-7500 Teletype N. Y. 1-211 





Tel. 





TEXTILE STOCKS 







29 Alabama Mills com............... 8% 
29 American Hosiery Co.............. il «é 
23 Arlington Mills ............-..-005 48 51% 
29 Avondale Mills com............... 52 es 
23 Berkshire Fine Spinning com...... 17 20 
23 Dwight Mfg. Co................-++ 18% 21% 
29 Edwards Manufacturing Co.. 60 as 
SS Farr Alpaca............. . 20 22 
23 Goodall Worsted Co 125 8130 
29 Hartford Rayon com. ‘ of TH 
29 International Cellucotton. . 39 41 
29 James Manufacturing Co. . 48 52 
29 Lanatin Corp......... - &% ™ 
23 Ludlow Mfg. Assoc 1530-158 
55 Ludlow Mfg. ........ .150 “i 
23 Naumkeag Steam Cotton . 63% 67% 
23 Newmarket Mfg. Co - 68 67 
29 Okonite Co. com.......... -170 “ 
23 Plymouth Cordage ..............- 123. 127 
29 Richmond Lace Works............- 18% .. 
23 Sanford Mills ............-eeeeees 66 70 
23 Wamsutta Mills........ eeccecceses 18 


*Ex Dividend. 





| 




















Profitable Contacts 
for Dealers 


TRUST departments of banks, collat- 
eral loan departments, brokers and 
active dealers in every State 


CONSULT THIS 
MARKET SECTION 


for 


Actual Markets 
Unlisted Securities 


RESPONSIBLE dealers in the princi- 
pal trading centers placing their list- 


ings in this section find it highly 
profitable. 


The cost is low—only $2.50 per week 
for 10 listings, including name, address 
and telephone number ; additional list- 
ings, 25c each. 


The ANNALIST 


Published every Friday by 
The New York Times Co. 
Times Square, New York 


OPEN 
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Bond Transactions— New York Stock Exchange 


For Week Ended Saturday, April 3 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
TREASURY BONDS 


Range 1937. Sales Net 
High. Low. in 1000s. High. Low. Last.Ch’ge. 





107.27 104.20 210 3%8, 1943-40 .......... 105.31 104.20 104.31 — .29 
108.24 104.26 112%, Sips, 1949-41 «........ 106.12 104.26 105.00 —1.10 
108.24 104.24 154 34s, 1941 ............ 106.7 104.24 105.20 — .17 
110.18 105.4 92% 3s. 1947-43 106.10 105.4 105.5 — .29 
109.26 104.2 350 48, 1945-43 05.29 104.2 104.16 —1.2 
107.12 104.16 20 34s, 1945-43, 104.16 104.16 104.16 — .29 
109.25 104.00 51534, 3%s, 1946-44 105.24 104.00 104.15 —1.5 
109.1 104.16 10 1946-44 104.16 104.16 104.16 —1.3 
115.20 109.16 327 45, 1954-44 111.8 109.16 109.17 —1.15 
106.16 100. ! 1947-45 102.22 100.18 101.4 —1.15 
114.9 107.12 213°” 3%s, 1956-46 109.12 107.12 108.6 —1.00 
113.21 107.20 3%s, 1956-46, 107.20 107.20 107.20 —5.10 
107.30 102.10 6241, 38, 1948-46 04.7 102.10 102.10 —1.27 
108.24 102.20 3\%s, 1949-46 24 102.20 103.8 —1.9 
108.21 102.24 10 3s, 1949-46 :102.24 102.24 102.24 —1.21 
121.14 113.16 610% 4 1952-47 .. ‘115.11 113.16 113.26 —1.10 
120.15113.12 1° 4%%s, 1952-47, reg...... 113.12 113-12 113.12 —1.20 
104.16 99.2 2, 42444 a MES conse 100.28 99.2 99.30 — 
108.18 102.24 Sis; MOGR-40 .....05c0 104-25 102.24 103.24 — 33 
101.22 96.6 3,738 ‘4 2 1958-49 .......... 98.24 96.6 97.1216 
103.17 98.4 27630 Gs, ISL ...... 562 100.13 984 995 16 
106.28 101.00 1.45642 3s, 1955-51 ........... 103.5 101.00 101.25 —1.12 
106.23 100.28 15 3s, 1955-51, reg....... 100.28 100.28 100.28 —5.21 
104.30 99.00 2,8674, 2%s, as ake oe 101.13 99.00 99.25 —1.16 
104.22 99.2 '10 °° 2%s, 1960-55, reg...... 99.16 99.2 99.16 —1.23 
103.18 98.00 2,807 2%s, 1959-56 ..........100.9 98.00 98.28 —1.7 


FEDERAL FARM MORTGAGE BONDS 


105.23 101.10 33034 3s, 1947-42 ........... 102.31 101.10 101.27 — .31 
104.10 99.20 24 B, 1947-42 ........-- 101.6 99.20 99.28 —1.10 
106.10 101.12 43 3's, 1964-44 .......... 103.6 101.12 102.8 — .31 
105.17 100.11 62244 3s, TTT eee 102.9 100.11 101.5 — .31 


HOME OWNERS LOAN BONDS 
103.2 98.281 ‘ton, 2 " 1949-39 100.10 98.28 99.18 — .19 
102.31 98.16 4047, sae ese --100.5 98.16 99.4 — .29 
105.3 99.24 1,477% 101.30 99.24 100.19 —1.8 





FOREIGN BONDS 













6 ABITIBI P & P 5s, 1953....1§103 96%103 + 6% 
100 98 4 Akershus 5s, 1963............. 98 98% .. 
100 4 Alpine Mont S 7s, 1955....... 99 99... 
20% 14% 11 Antioquia 7s, A, 1945........ * 15% 15% 154+ 
20° «14% 20 Do 7s, B, 1945............. L 4%y— &% 
ee a Ce ees: * 15% 145% 1514 + 
20% 144% 58 Do 7s, D, 1945............. * 15% 141 1a t 2 
17% 12% 55 Do ist 7s, 1957 ATPASE TEE 12% 13%+ % 
1 12% 55 i eee: * 14% 12% ne + 
1 13° 32 Do 3d 7s, 1957 ETERS. * 14% 13% 14 + 2 
1 98% 23 Antwerp 5s, 1958.............. 1 1008 100% + % 
100° 9714 78 Argentine 41s, 1971........... 9814 99% + 1 
103 101 24 SU TNOME So wcccscscaadee 101 101 — % 
102% 10133 tt a Ss Rees 1014; 101 4 10142 — 
102 100% 26 Do 6s, B, 1 100 + 4 
102 100]8 34 Do = 
103 101° 71 + #Do 68 % 
103% ioitk 4 ae Ss, May, 102 46 
rgentine 6s, Sept, = 1014} 101314 — 
102 101 37 = Do 6s, Oct, 1960 ....... conte 101% 101 — Y 
10214 1014, 27 Do 6s, Feb, 1961 .+-101)§101, 1014%,— 3 
102% 101 19 Do 6s, Mey, 1961 108 re 
102 2 4 Australia s 1956 
ios 103 
110% 104% 45 105" 108 
25% 18 4 18% 19 —5 
109% 105% 18 08% 107% 108% —  % 
118i 115% Y ees & 
12 117 (116% 11 
102% 9 2 9 
19% 19% + 
24% 18 Ist 194 
25 18 12 19% — 1% 
19% 195% + 
zit 20 6 te 20 * 
47% 39 ao — % 
47 40% 90 40% 41 —1 
59% 48 91 48 48 — 1% 
47% 40% 43 40% 41 — % 
103% 99% 19 99% 100 + % 
103, 8 ¥9$h 100% i. 
oe 1%, 294 — 
se" ‘sé m 2h Me 
8914 83% 8 83 1 
102 100 «13 101° 101 
100 101% 101% .. 
102% 26 101% 10148 101Z—  y&% 
78% 65 81, + 
83) 78 30 8 72% — rs 
17% 17% — 1 
82% 751, 58 % We i” 
a 6 63 + 
21% 9 244% 244% — # 
( 
101% 97 18 CANADA Rad 1945 97 — % 
110% 104% 65 Do 4s, 1 105% 105% 105% + 
14% 111 «63 ~—Ss«é@D]oo 5s, 1952 : 113° «111% 111% — % 
96% 154 Do 34s, 1961 . -. 9 97 TM, — 
50% 23 Carisbad 8s, 1954 cs ee 5 2 
68 Chile 6s, 1960 ........ .* 22% 21% 21%4— %& 
at 0 Dp OS «32081, Feb ........0% ° 22 21% 21- % 
14 Do 6s, 1961, Jan ............ *22 21% 214-— % 
42 Do 6s, 1961, Sept .......... * 22% 21% 214%-— % 
24 <2” <p ORIIES * 2 21% 21%— % 
15 SE ERE: * 224% 21% 2146-1 
39 oh eens * 22% 21% 22 — 1% 
20 Chile Mtg Bk 6s, '61 ........ * 19% 1818 194+ % 
_ a ON” eee: * 19 18% 196 + % 
15 Do oT Sea * 19% 1 | ae 
SS Sl  eeeeneaaae * 19144 18144 194+ % 
Chilean M L 7s, ’60 .......... * 184. 17% 18%+ % 
Cologne 6%8, SOO Ss cackeesd + 18% 184% 184% — i 
AE DMB. cases * 34 31% 314% — 2 
Do 6s, 1961, coumnunaeeee * 34% 3146 3144 — 3% 
30 «2 Col Ag Bk €s, 1948.......... + 25% 25 25 —2 
30 25 ER eee. +2 SS 2 
30% 23% Col Mtg Bk 7s, 1946......... * 231% 23% 23% — 
99% 95 Copenhagen 41s, °53.......... 96 95 -—- 
101° «97 Se RE, Sees cccesest ane 98% 97% 98%4-— % 
102 "2S a eee 100 100 100 — 2 
99 «97 Cordoba 7s, 1942 (Pv . 98% 98% 98% + 
36% 27 Cos Rica 7s, 1951.. + 34% 33 —1 
1 103 Cuba £s, 1904-44 103% 103% 103% — 
102%4 101 Do 5s, 1914-49 10214 102% 10214 + 
65 Do . 61 





. 65 62 
Czechostovak 8s, : i. , 10s 103 


Do 8s, 1952, s15d. 


DENMARK 4s, '62.......... ie %, 99 
Do 5s, 195 : 
Do 68s, 1942 


| 
ese | EEE 


82 Be, 22: 

82 72 _f  S  Seeeeree 80 

81% 80% Do ist ext 5s, '6.......... 81% 81 81 

815, 80 54s, ext, 1961........... 81 81 &1 

81 3880 Do Gye, Ont, BWESL....... 2.005 81 81 

82 7 Do PHB, WD... wccccccoces 19% 79% 79% + 1% 
82 FIAT deb 7s, ~ Sie wiih. nite ieee 9%, 95 95 — 1% 

24% 17 Frankfort + 18% 18% 18%+ 1 

130 122 French Gov "ED, MP...0. 00% 123% 123% 123% — 

124 119 4 tas wu ae i Be 121% 121 . 

124% 11 REE MED. ic cvecnnsan ¥ 

119% 117 Do Tis, 1941, ‘anuip caesar soe 118 iis? tis? + + ig 


37% 2 GER C AG BK 6s, "60, July.t 37 354 35% + % 
38 Do 68, 1960, Oct............ + 36% 34% 344 — 116 
48% 3 iin 08, ORBES. «<5... .cs<secene + 48% 46% 46if— 1 
48” 35 ay he ee a7" 4141 
32 23% Ger Con Ag 6%, "58......... + 24% 244% 24% 


Range, 1937. Sales 
High. Low. in 1000s. 



















194’ 
Silesia Elec 6s, "46. 
Silesia Prov 7s, 1958. 


ADAMS EXP 4s, 1947 
a ee: 
Ala = Sou con 5s, 1943. 


103% 101 5 

115 114% 1 

50 308) oT 6 BR POIB oe isc sesanc:. 
13 


Do 4s, 1943 
Alb & ‘Sus ei 


107 101 13 Alb & Sus gtd 3%s, 1946... 
70 Alb Per W P 

101% 96% 144 Alleg’y Corp ss. "1088 

961% 89 Do 58, 1949......... 

93% 85 24 Do 5s, 1950......... 

69 61 89 Do 5s, 1950, st 

02% 95 Alleg’y & W 4s, 199 

112% 1074 5 Allleg’y Val 4s, 1942 

1014 99 18 AN ; 

100% 98% 51 Do 4%s, 1951................. 

87% 7614115 Am P 5s, 2030.......... 

97 «87 





114° 1114141 Do 5s, 1943.....0 00.00 022! 


Net 
High. Low. ime ch'se 


40 29% 13 a” 
40 2 31 
40 314 1 31 
27 2014 153 23% 
24 18% 12 20 
3314 271g 54 29 _ 
2814 235% 16 a beh ai 
7 «6©90—h lot 9 97 2 
92 84% 16 91 91% 
35 27% 17 31 «631% + %& 
100 96%, 9 HAITI 6s, 1952................ 9 98 9 +1 
25 17 6 reg i. Sere 18 es 
107 105 7 fors 6%s, 1960......... 106 1066 + & 
30% 214% 1 Hung Con M 7s, 1946......... + 30% 30% 30% .. 
27% 21 2 Hung L M ee eer 27 - % 
51 47 8 Hungary 7%s, 1944........... 51 50% — 
94 80 11 ITAL CRD PW 7s, B, 1947... 84 84 84 —T 
82% 71% 69 Ital P U Crd 7s, 1952......... T3% 71% —1 
ee Oe OR FR EE ce eo esaiacrseoas 84 80 83% + 1 
85% 79% 13 JAPAN 54s, Licmowacumanes 8014 — xX 
99% 93 53 Do 6%, 1954 ............... 945, 94% 9416-1 
41 40 3 KARSTADT 6s, 1943......... * 40 40 
35 «27 4 fe SS ad 
2 18 9 Do 6s, 1943, ct, stp, prin.... 18 8 
46% 43% 32 Kreug & Toll 5s,’59,cts,new.t$ 46%, 455% 
719% 69% 12 LOMBARD EL 7s, 1952 ....... 74 74 
7, @ 9 MEDELLIN soe Rae as - 
104% 100: 9 Met Water 5lgs, 1950......... 101 101 % ot + 
8 5 9 Mex Irr 4%s, 1943, asst...... ° _ 
Oe 2 Mexico 5s, 1945, asst........ 2 
9 6 18 Do 4s, ’10-45, asst Ig....... * J — 
9% 6 4 Do 48, 1954, asst........... * 6% + 
82 70% 63 Milan RRR RRESES- ss 3 72M + 
34 26% 15 Minas Gera jp OOD veveeas + 27 26% 27 
33 2644 24 Do see + 26% = + yh 
68% 65% 3 Montevideo 7s, 1952.......... * 68% 6 + 
105% 101% 18 N § bag a, MIB oa scccese be | 102 102% + 
105 101 22 ue eer 102 iozt + 
109% 10214 52 Nord Rys 6s, 1950..........- 107 105: — + % 
107% 104%, 7 Norway 68, 1943............... 1 105 
109 105% 9 Do 6s, ws Dbknechenecencal 107 ‘1 ce 
102 99% & eS reer 100% _ 
10226 Do ERR 102% 102 
104% 109 5 Norw ay 54s, apf escseosens “— 102 103 Pe 1 
17 2 Nu OB, MIORS cesses 19% 19% 19% + 2% 
76% 71% %2 ORIEN’L DV 5s, ’58........ 72! za 72 5% 
81 75% 1 a {LS 78 78 oo 
100 98 ie | a ee 99: 30% 99: 
ee thy By 3 
% ‘ed 
103. 100 oo 100% 4 
3 24 24 24 — 1% 
26 «18% 22 22 — 
2 8, a" 
= = 4 ai” aa 
% 64% + 
S136 ag ee 
26% 
33% 21% 28 3 
92 98 30 
241% 17% 19%4 19% + 
24% 1 19 =a 
113 109% 8 QUEENSL’D 6s, ’47 ......... 110% 109% 110 + % 
113% 110% 17 a ee: Pe 112% 111% 112% + 2 
27 214% $2 RHINE-M-D 7s, ’50 ......... t 2 23 23% + 2 
24 18 6 Rhine-Ruhr 6s, 1953.......... t 18) 18 185, — 4% 
25: 19 28 Rhine-W El P 6s, ’52......... + 20 19 20%+ % 
26 19 37 6s, - 19: 19} 
a Be By oe 
32% 26 23 2614 27 
33 24 3850 26% 26%— 7 
34% 28% 81 30, 30+ &% 
33 260 = 39 281% + % 
83% iy 61 12, 731,— 4 
108°” 100: 1 10014 100: a 
35-255 +76 33° (35 «(+ 1 
27 21% SAARBR’K’N 6s, '53, ex int.t 21% 21% 21% + 1 
28 5 + 30 28 —1 
26 2 
91 9246+ 
39 39% — 2 


1 Styria 7s, 1946....... 2 
8 Sydney 5i4s, 1955......... a 

| 76% 71% 15 TAIWAN EL 5%s, '71......... 2% — 1 
6 «65 = “os eer eengnant: + % 
| a ae eee epee: 74%, — 1} 
73 © TZekye Mi Is Gs, °53........... 73 — if 

103 99% 7 Trondnjem 5s, °57........... 02% .. 
95 90 1 Tyrol Hy Ma OR cede 92 +32 
100. 90 10 BDO TUS BOS... -oaccesccccce 99%4+ % 
oH 85% 3 UsSIGAWA E P 7s, 90% + % 
32% 22 +4 Un Stl Wk 64s, A, ; Se... 
33% 22 2 Do 64s, A, 1951 3 + & 
0 42 Uruguay 6s, 19 : 64 64 — 2 
ee oo a eeReemaT nt: es —ii 
98 92% 1 VIENNA 6s, 1952.............. 96 96 9 —1% 
54 39% 40 WARSAW is ORs i gacs +44 12% 43%+4+ % 
25% 19 3 Westphal El P 6s, '53........ ie wo 
84 77% 14 YOKOHAMA 6s, ’61........... 8214 81% 82% + 1% 
PD. KN okinveude teskscedcenakaesaee $5,902,000 
DOMESTIC BONDS 
105% 100 11 





Range, 1937. Sales 
High. Low. in 1000s. 


110% 107Y% 28 
9514 691, 79 
941, 70 
107 104% 1 
424% 3615 51 
104% 103 
10014 9414 196 
9915 95 130 
108° 103% 19 
116 10734 171 
116 10 9 
111 1 37 
112 102. 15 
109% 106% “3 
110° 107-22 
107 1 11 
113 110 «8 
113 111 «10 
ue s. 11 

1 % 119 

1060 12 ‘3 

4 
oo 93 
54 46 
6014 





991, 88 
110% 105 7 
116% 110 11 
6 111 1 
iad 115% 70 
1 
106% 101% 107 
oot oath 172 
90 116 
85%, 7914 50 
91% 851, 44 
344% 26% 5 
41% 33” 42 
41% 339 
105% 97% 72 
4 
104 98%4 206 
115% 107% 45 
1221 11414 18 
132% 120% 39 
106 103%4 28 
109 107% 87 
106% 10314 18 
110 ween 31 
93 36 
93 4 
1019} 101 1 
32 26 4 
31 3 
88 85 3 
8 66 8 
73% 61% 33 
103% 102% 54 
103% 1021 
105° 103, 7 
87 
116 1108 So 
Hoe ied 2 
23 
118 lize 4 
Pee 
9 
121 114% 5 
128% 1206 39 
9914 8914 177 
104° 10242 44 
1055% 10014 74 
110% 10714 32 
115% 110 10 
106% 105 7 
83% 72% 5 
105% 101% 16 
111 108i 17 
125% 1 27 
81 78% 
36% 31. 14 
234% 18% 34 
231% 18% 69 
40° 291% 1 
109 102% 18 
104% 100°" 78 
108 $ 100% 2 
75% 63 35 
88% 65 121 
881, 65 24 
78% 57 «6 
11242 106% 54 
104% 99° 56 
108% 104 2 
6 
oat 
108 105% 48 
156 131. 3: 
137 117% 210 
109 106% 15 
109 1 2 
128% 11614 22 
102% 95° 10 
102% 9514 92 
112° 107 
108 1081 
2 
Rt 107%, 88 
119 11414 93 
116% 1 80 
113% 108% °8 
8 
te s5it 84 
45% 34 24 
14° 118 «5 
51% 46% 134 
4% 3666 
264 20 18 
26% 21 
107% 100% 10 
36% 3014 351 
124 584 
66 60 47 
57% 54% 8 
69 37 
69) 30 
71 68” 5 
24% 16% 255 
4918 40% 22 
52 45 9 
52m 45% 2 
Si 
56 45% 13 
38 11 
61 51q 7 


Net 
High. Low. Last. Ch’ge 





rk 4s, 19: 04 

rT & S Fe gen 4s, ee 110% 1 1 —1 
43 gen 43, 1995, reg......... 107 1 ae 
Do MMI sods cra sicia crasaeion 108% 1) 1 te 
Do ere 1 103 103 —1 
Do adj 4s, 1995, stpd........ 104% 103 103% — 1 
Do 4s of 1909, 1955.......... 107 107 107 + 
Do 4s of 1905, 1955.......... 108% 107% 107% — 
Do R Mt Div 4s, 1965....... 1 1 1 
DoTC 8 L 48, 1058........ 111 Tt h a 
Do Cal Ariz 44s, 1962....... og ks 


Atl & Birm 4s, 1933...... Rane | 
Atl & Ch A L bs, ‘0 beowd ee ili 
Atl ‘er _ 1st 4s, 1952.. 

Do 4s, 1964 


Do 58, 
Do 





aK 


eh 


w dv 5s, 
Do Tol C div 4s, 1959 ...... 947, 
Bang & Aroos 4s, 
Do 4s, 1951, stpd 
Do 5s, 194 
Beech 


O bee 


ee 
PRR 


PitEE EC deeb eee 


x Ses RE 





CAL G & E ref 5s, 1937...... 102 102 
Cal Pack 5s, 1940 


Cen Hu G & a 
Cen Ii E & G 5s, 1951 
Cen Ill Lt 3%s, 1966.. 
Cen N Eng 4s,’61, x int 
Cen of N J gen 5s, 198 
Do gen 5s, 1987, reg. 





Do 48, 1987 ......... ~i3 
a Pac ist ref 4s, 1949. 

Do Thr S Li 4s, 1954.. : 
Cen RR sg 5s, 1937 2 

Seer: 

Cert’d deb 5%s, 1948 ah wee ware 87 _- 1” 
Champ P&F Ks, ar 107 106% 107 + % 
a - to SO ee 139% 133 1 +5 





1 = 
Ter 107 1 _ 
Do Ill div 4s, 1949 ; pd 


7 
Do Ill div 3%s, 





8 
= 
5 
a 
td 
g 
: 
a 
. | . S . | . | 
“OSE sake aa EF CRS wank 





9 

£28) 

By. 
AE 





: 
i 


— 








i 
| 
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Bond Transactions—New York Stock Exchange—Continued 








Range,1937. Sales 
High. Low. in 1000s. High. Low. Last. 
43% 37% 56 C, RI & P gen 4s, '88...... +§ 38% 37%4 37% 
4 tg 167 ‘Do ref 4s, 1934 ......... #3§ 2312 23 
22% 18 112 Do ref 4s, on" ee +§ 20% 20% 20% 
2514 19% 59 be oe. 4 EE ERIELE +t§ 224% 21° «21 
22% 18% 33 Do 4 ae OU ccsceka as t§ 2 1 20 
16 104,119 Do 4%s, 1960 ............ *§ 1343 1 13 
91 23 Chi, TH & § Ist 5s, 60 ...... 9% 91 92 
91 82 Ome Ge, TOGO ..ccccccccccee 82 82 
113 105 7 Chi Un Sta 4s, D, ’63 ........ 106 105 105 
1 104% 8 Do gtd 4s, 1944 ..........+. 105% 105 105 
108% 102% 50 SS errr 104% 102% 1027, 


66 8656 
65 53 4 


101% 44 
95% 89% 230 
101% 1007, 23 
106% 104%, 5 
106 104% i 
106% 18 
36% 32. 31 
a Be 
32% 2 

8 TM be 
17% 34 
6% 10 
111 105%, 66 
116% 111% 28 


10914 101. 13 
110% 107 13 
118% 111 R 
102% 101% 3 
72, 61 24 
110° 102 148 


1164115 2 


1391 133.1 
111 108% 174 
1134110 1 
105 101% «5 
106% 984 
92% 841, 37 
8114 176 
o. 8114 150 
94% 85 
94 a 14 
117% 116% 1 
119° 114% 7 
106 103° 3 
107 103% 2 
105 101%% 87 
103% 102% 4 
102% 101% 1 
103% 102.7 
105. 1 8 
104% 102% 17 
20%, 15% 165 
2 15% 
w% 9 5 
68% «(1 
4 


6%, 5 
874 76% 15 


102% 101 7 
106% 105% 73 


105 98% 98 
105% 9914 139 
97% 91 71 
103% 101% 4 
445, 40 
107. 105.45 
101% 97% 18¢ 
levy, ‘vate 6 
109g 1 
116% 110% 23 
11144 107 
119% 114% 29 
115% 11014 13 
ib aad 
109% 1 
108% 101. 101 
15. li 16 
103% 99 «12 
96% 26 
105i, 99i4 36 
105% 1024 34 
126% 114% 9 
aris "se 31 
1 
109%, 101 39 
101% 1 1 
57% 44%, 118 
85 60 
30% 205 
124 116% 9 
110 101% 104 
107% 104% 1 
73% 128 
90% FA 
95 88 
96 885% 77 
90 «826 46 
104% 9614 18 
102% 98% 1 
101% 96 «63 


Crane Co Se Pee 98% 97 
Crown C & S 48, ‘SO ....... 105% 105 105 
Crown Will P 6s, '‘5l1....... 105 104 
Cuba R R ist 5s, "52........ 58 
Do ref 7s, 1936 ........-. +t 65% 65 
Do 74s, 1936, ctfs ........ +65 644 64 
BO Ge, TID ccc cccccccccces 7357) 656 OSB 
Gs, 1996, ctfs .......... 7 5656 
Cuba No R BR 5s, '42........ 55 54% 54% 


DAVIN F & 13 
ref 46, he 


Seeeee +t8 





02% 102 
a a ae 


00% 1607, 1007, 


10714 107% 107%, - 
33 


+t§ 341, a2, oe 
+$ 28 _ 


& RG W 55s, °55........+§ 19% 17% — 
Do 58, 1955, asst........... +§ 19 itt 18 
Des M & Ft D 4s, '35, ct....°§ 10 9% 9% 


Det Riv Tun 44s, '61 


Dul * Ir Re 5s, 1937 
Dul, 8 S & At 5s, 
Duq Lat 3s, 


& GA cons 5s, 


Vv 
Fain’ El lll, N Y, 5s, 


Do cv 4s, 


Do Gen Riv 6s, "57. 
, ere 


Do Erie & Jer 6s, 
Erie & Pitt 3s, B, 
Do 3%s, C, 1940 


FAIRBANKS = & CO 4s,"56. “Toa 101 
Fed Lt & T 5s,'42 
Do 5s, 1942 (Int)............ 
Do 5s, 1942, stpd 
Do 6s, B, 1954 


Gulf’ Sta Stl 4%s, 
Gulf 8 Ut 4s, ites. 
Do 41s, 1946 


HOCK VAL 4%s, 1999 


Hoe (R) ist mtg '44. 


Housaton con 5s, 
Houston A." Sa, 
Heus B & isi 56 





Hudson coat 5s, 1962. . 
Hud & M ref 5s, 57 





errr 


* 


-102 
-100 


86 85 85 
"117% 117% 117% + 
115. 114% ie 
103% 

10314 103 1 103% 


02% 102% 102 










115% 115% 115% 


92% 911, 91% — 
20% 80% 


191% 102 


104 


LL ieet + | 


| 
= 


103 9 - 


.10 
108i i s02i 103 102% ' 


My 
i 1 _ 
1 
: 48% 46% 48 
2 2 @ 
.+ 33% 30% 31% . 
119” 116%% 116% - 


Net 
Ch’ge 
—1% 


Citi 
_: 
RE 


I) 
ae 


bt tek et et 
MERE aera 


bt BO He et bet 
= 


ee 


TORRE ak 


eel — 


" ama ok 


7 


Wm 


+ 


! 
ae 


RE 


a) ee 


ee A 


mr: 
Fe 


Saye 


bt et et et 
eK Fa oF 


— 
Pe 


— 


te 
ee RE 


_ 


~ 


RN oe ee 


- 
a 


ee 


ht tt 


_ 


_ 


“ eRe | Faas “ee 


+ 


~ 




















ema ee. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 
113% 108% 2 Il C&C, St L&NO 5s,’5l,reg. - 102 102 
91% 85 32 Do 63 8614 =? 
8714 79% 40 3% 80% 8144+ 1% 
108 106% 60 107 2 
43 36 5 36 — 1% 
10514 98% 78 98% — 3% 
105% 103% 3 Do % 103% 103% — 1 
108 101 107 Intand Sel 3\%s, _ errr 103% 1014102 — % 
97 90% 541 I RT isté&ref 5s, or Weenesedes § 94 90%, 91 -—2 
95% 8944 113 Do ist&ref 5s,’66,ctf....... § 92% 8914 89%, — 2% 
56 41% 23 oe Se aero ee t§ 43 41% 42%— % 
52% 40 1 Ee Ge ee OU dvdvacecsae 404% 40% 40% — 2 
+ is = 39 Bee Wb WEE dadands <assaes< +t§ = = 84% + 
15 Do cv A,” 2 eee + 82 —2 
102% 101% 36 «Cdk TD aamacedas dee 103% 108% 102, + t 
102 = 1 Int Ag ool 5s, yy re 101 101 —- ¥ 
40% 3: 5 Int Gt Nor 5s, B, '56 3 
10% 33 6 Do 5s, C, ’56 36 
424% 34 63 Do ist 6s, A, ’52 
17% 11 45 Do adj 6s, A, '52 
90 76%400 Int Hydro 
72 49 Intl M Mar 
102 99 536 «Intl Pap ist ‘53,A, "47 
101% 97% <4 Do ref 6s, 
4 90 3 Int Rys of C A 5s,’72......... — iy 
1 6 gg Se Se eee -—i 
103 102 3 Si ee eee A .F- ‘ae lg 
75 67 60 Int Tel & Tel 44s,’52.......... * 4.2 
son 81% 87 Do -: . pare Hs $2” —2 
cS eo ok, ae 73 71% 71% — 2% 
9% 3 41 Towa c ist wet GnRss soa: *§ 6% + & 
102% 94 112 JAMEST, F&C 4s,’59.......... 95 % 
106 100% 50 JONES & L 4s, A, '61....... 103 1014%1014-— ¥% 
108 104 1 KANAWA & M 45,’90......... 104 104 104 —4 
66% 60% 6 K C, F S&M 4s,'36......... *t$ 61 61 61 — \& 
95 864,108 K C South 1s \ See 89 884 + 2 
100 3=— 92 48 Do ref & imp 5s,’50......... 95 92% 9: —2 
109% 1 30 Kan C Ter ist 4s,’60.......... 107 ‘1 = — &% 
104 102 9 Kan G & BNBTTB. occ cccces 104 103 1 
Se le Oe Oi se ncncdccccecseses 98%, 97% ‘oth — ly 
161 150 1 Kings C EL&P pur mon 6s,'97.150 150 6 
108% 104% 5 Kings Co Elev 4s,'49........... 105% 104% 1044 — 14 
111% 106% 18 Kresge Found 4s, °45......... 107% 1 1 
68% 56 1 1 
7 «360 (1 - &% 
10% 50% 30 we 
708 56 16 1 
105% 11 as 
% 9 33 + if 
44 37% 88 1 
43% 37 51 - 1 
10 99 56 aa 
104% 98% 14 — % 
105% 1004 8 —i 
1 9914 15 y + 
78 66 4 Do 5s, 19 6 66 6-—- \% 
77 59% #1 Do 5s, 1964 6 61 6 
75 60 3 Do 5s, 1974 61 60 614+ & 
107 102 29 Leh Val +1 
103% 100 22 Leh V_N Y etd 4%s, 102% 101% 101% — 
18% 63% ay nd (Pa) ie a= $ b —1 
. cons 44s, ° 69% —_— 
86 76 32 Do cons 5s, 2003.. 78% 7% 77 — & 
109 105 9 Leh Val Ter 5s, '41 10 1 106% + 1% 
136 129% 22 Liggett & My 7s, '44 129% 129%, 129% .. 
126% 120% 30 Do 5s, 1951...... 123° 120% 121 —" 4 
101% 97% 91 Leew’s 3%s, 1946... 99 97% — 1 
103% 102 3 Long Is gen 4s, 1938 102% 10214 10244 — 
104% 100 42 Do ref 4s, "49 stp 101% 100% 1004-— % 
1 100 42 Do ref 4s, 1949. 10: 100% 100 ns 
135 127 1 Loerillard 7s, 127% 1 127 ws 
= 116 BY = hy ile A \ 
1 4 _ 
11248106 4 106%, 1 108% + ¥ 
109% 105 10 105% 105% 105% ~=C««j:«j 
109144 105% 58 1 1 106% —% 
103% 98 82 99 -—1 
111 107 20 10’ 107 107% + % 
1 104 40 105% 104% 1044,— &% 
111% 106 1 1 106%, 1 — 2% 
115 1124 « 2 112 + % 
1 1 1124% — 
100% 95 1 So ‘Mon it 4s," edaeaae a 3” “ 
1 101 12 — — OO, MEBs 6c conde 7 11 101 — 
80 54 DA ianesanwedeane 82 —1 
106 ioae 23 Mecrort ‘Stores 5s, ’51........ 04 I _ 
104% 102% 98 McKess & R 5 - es 104% 10344 10344 + 4 
90 «= 68 4 Manati 8 ist 7igs, °42....... $75 73% 73% — 34 
90% 68 34 Do 1st 74s, ’42, ctfs...... *§ 76% 7 e+ \% 
57% <€¢ 16 Man Ry 4s, 1990............ § 4713 47% 4712-1 
53 42% 39 Do con 4s, 1990, <tfs....... *§ 4314 4216 4244 — — 1% 
100 96 22 Marion St Sh @s, 1947......... 8s 9 98 
103 101 5 Market St R 7s, A, 1940...... 102% 101 101 — * ty 
107% 104 61 Mead Ce Gs, 1945............. 104 104%—1 
109%4 106% 17 Met Ed 4s, 1968............. 06% 106% 106% — 1% 
1 14 11 Met WS El, Chi, 4s, 1938...*§ 14 14 14 . 
5 3% 2 Mex Int Ry 4s, 1977, asst..... 4 4 + & 
105% 103% 1 Mich Cent Air L 4s, 1940 +1. 103 tos 103 
108 103% 6 BO GR, Tee acces ccccdcccs 104% 103% 103% — 1% 
105 102 63 Mil El & L 5s, 1961....... 03 103 
105 103 43 Do gen ret Se, ist Pan aawess 104% 103 104% +1 
ne Fit 4 Mil, Spa & N W 4s, 1947..... 40 40 
21% 114% 3 Minn & st L 5s, 1934, ctfs..*§17 16 16 —2 
10 5 21 Do ref 4s,  ” Sipelaeyenes 6% 6 6 — 
8% 3 9 Fy Beers *§ 6 6 6%+1 
37% 27% 13 Mi, Se 2° 8M Gin te i838: 298 ty 284%,+ % 
32 25% 11 Do cons 5s, 1938 25% 1 
41% 29 35 Do gtd 5s, 1938.... 29 ? 
30 «23 3 Do ref 6s, A, 1946. % 
28% 20° 5 Do 5 1949.... 2% 
95 8 14 Do 5s, 1978 y 
61% 48 6 Missouri Ili 5s, 1 ly 
86 77 io, K T ist 4s, 1990 : 
76 69% 9 M-K-T 4s 1962 2%& 
7 74 7 Do 44s, 1973 F 
Hs) Si% 28 Do 5s, 1 1% 
80 69 120 Do adj 5s, A, 1967, ex int 1% 
4 40% 12 Mo Pac 5s, A, 1 1 
4 40 2 Do 5s, 1965, ctf: 3 
49 40% 102 Do 5s, F, 1977..... 1 
47 38 7 Do 5s, F, 1977, ctf 214 
48% 40 43 Do 5s, G, 1978.. 3 
48% 40% 25 Do 5s, H, 1980 2 
49 40 29 Do 5s, I, 1981..... 2 
a 6 Do 5s, I, 1981, ctfs 26 
18% 13 258 Do 5s, A, 1949 y% 
24 15% 217 Vo 48, 1975.......... 1% 
39 8 Mob & Ohio 44s, 1977 1 
31 23 Do WER. cccccccas 2 
MY 43% 2 Do Mon div 5s, 1947 7 
9 90 12 Mohawk & 4s,"91 1 
1114105 12 Monong Ry 4s " 
108% 100 77 Monong Pub 8 4\%s, 1960 
110% 104% 29 i. pear 1 
9 58 Mont Pow 3%, 1966 1 
104% 101 2 m fs, 1941 - 
80 8680 1 fe errr 1 
97% 80 Mor & Esx 3%s, 2000 2 
97 90% 36 So Se earrrra 1 
102 97 38 ue BB, WEED a ccccsccceccccccs 
119 113% 3 ‘ut Fuel Gas 5s, 1947 








2 
8 
Sa 
2 

| 


ORE USERS ORES RRR 


a 
de 


103% — 





Range,1937. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 
1274 118% 41 New ET & T it O'S... ... 119% 118% 118% + % 
125% 116% 20 Do 4s, 1961 ............... 118% 11614 1164, % 
10744 10414 39 New Jer P & 1 4gs,’60....... 105% 104% 105% + % 
98° 94%, 1 New Ori Gt N Ry 5s, A, 1983.. 9514 9514 95% = 
85% 79 38 New O & N 4%s, 1952......... 821, 79 — 4% 
10314 975% 58 New Or P S 5s, A, 1952....... 991, 97% 3% 1% 
103 29 Do MI 6 Scare ess 98%, 97 1 
100% 93% 26 New Or a= Ist 4s, 1953....... 9 93% 94 — & 
55 93 New O, T & M 4igs, 1956....°§ 5514 5214 54% + 214 
51% 444% 14  ~# Do inc 5s, 1935 .......... *§¢ 5114 49% 50 by. 
59% 4814 71 OT SS SG” eee *§ 59% 54% 57 + 2% 
60 SCS” Se *§ 60 60 214 
62% 5114136 Do 5%s, 1954 .............. *§ 624% 57 61 4 
55 51% 8 Do 5igs, A, 1954, ctfs........ 5S 655 +1 
53% 47 B, 1954, ctfs.......... 50% 53% + 2% 
13512 106% 26 N Y¥ Cent 6s, 1944, reg... 120% 12014 | | 
135% 106% 1631 Do , 19 130%, 120% 124 2 
95 


Do Ss, 2 
49 Do Lake Sh 3%s, 1998 











98% 8914 49 Do Lake Sh 3%s, 1998 ...... ns 
97% 8 Do Mich C 3lgs, 1998 ..... a + \& 
102% 10133 12 NY, C & St LX ist 4s, "37... .101% 101} 10135 — 
105% 1 en: Bate TOMER esses kde, 103% 101% 102% - 4 
1 9814 99 Do MMO is tevnican, okows 100% 100 } 
105 49 Do ref Sigs, A, 1974.2... 103° 99% io” — 2% 
95% 88 241 Do 4%s, 1978 ............... 91% 88 88% — 3% 
109° 109 §=1 N ¥ Conn 5s, B, 1953........ 109 a 
100: 166 7 De tat 4i—, 1008......:....-.. 107% 106% 107% + 1% 
72 58 il Dock 5s, 1938............ 61% aay 
72% 63 14 ek XS ee 1 
105% 98% 43 N ¥ Edis 3\%s, 1966.......... 100" ont 98% — 15% 
105 1 Do 3%s, 1905................ 100% 97 984, — 14, 
11714 109% 42 N ¥ G, EL, H & P 4s, 1949.111 109%, 109% — 1% 
107 102 N ¥ & Har 3%s, 2000........ 02 102 Fa 
105% 99 73 NY,L& W ist 48, 1973... 100 % 
100% 105% 2 WE No clash’ i904 00 105% — 144 
10644 1054, 3 NY, L ew Dk & Imp 5s,’43. 105i 105% 10514. 
1084107. 2 N ¥ & Long Br 4s, 1941... 107% 107%4 + % 
46% 35% 1 N Y¥,NH & H 3s, 1947 ii 3s Sap 38 3814 — 18, 
a wm 8 De Wid, Make... 25.0: 0%. 
, a ek 3 #3 41% ng 41144 — 3% 
47% 40 15 Do 4s, 1955................ +§ 421, 41 Bs 
G: @. © eM, Wl... .c.c5.005c8 +§ 42% 414 41y4—2 
37% 25% 20 Do 48, 1957 ele *§ 3114 2716 271g — 4 
55 4242 30 Do 4%s, 1967.............. +§ 49144 46 46 Oy 
4614 17 sonv 6s, 1948........., #§ 5014 48% 49 —2 
71 61% 5 Do col tr 6s, 1910......... 8 @ 6 — 2% 
41% 35% 8 Do Con Ry 4s, 1954....... § 37% 37 37 —3 
42%, 22% 19 N Y, O & W gen 4s, 1955..... 22% 224% — 21 
46% 30% 85 Do ref 4s, 1992............. Et a - 
5 86% & N ¥ & Putnam 4s 1993 eee 86% 8 c—, - 
109% 101% <$ NY meens 3148, 1965...... 103 101 101% — 1% 
105% 105. 2 N Y Rys 6s, A, 1958 a ‘ES - % 
8iy 5 N Y¥ & Rich G 6s, i951...._.. 106% 10 +4 toot — 2 
107%, 107 4 N Y¥ Steam 5s, 1956.......... 107. 107. 1 a 
10814 106% 18 Do ist 6s, 1947.............. 107% 108% + \% 
69% 5% 1 N Y, 8 & Ween 5s, 1940... et, 51% 5144 — 1 
106 = e wee Ter pis” Se 101 101 101. —«. 
t ’ y Tel gen 4%s, 1939........ 107 106% — 
98 91146 1 N Y Tr Rock x 1946, stpd... 9 rt ont _ ou 
22% 5% 89 NY W & B 4%, 1946....... ; S 4— - 
109% 100 29° «Ning F Pw 3%s, 1966......... 100 100% — 4 
104 102% 53 Niagara Sh 5s, i950......... 103% 102% 1024-4 
82 69 1 Norf & So Ist 5s, 1941...... § S01 8016 801 + 314 
32% 23% 56 Norf So ref 5s, 1961......... 428) 26° 2h + 1% 
25 
122 112% 54 2 
106% 103% 54 % 
105% 102, " 
107 99% 52 y, 
106% 101% 12 2ig 
1 
nek 69% 170 : ae 
112% 101% 86 14, 
110 103 3 1 
106 98 640 % 
110 10303 = | 
109% 105 12 is 
112 109% 229 % 
33% 26% 17 1 
108i 1017 94 -_& 
113° 111% 1 aa 
115 11146 15 % 
114 107% 26 % 
121144116 10 % 
123 117 2 
107% 103% 195 = 
82 74% 7 WAC COAST 5s, 1946 ........ 80 80 
111 103 114 Pac Gas & El 4s, 1964 ........ 105 103% 10414 + 
100% 95% 73 Do Shs, ‘66 ................ 98 9516 9614 — ig 
107% 99% 116 Do 3%s, 1961 ............... 101 1001, — % 
10214 100" 5 Wace Mo ist 4s, i938... 10142 10144 101% 
1 99% 68 Pac T&T 3%s, 196 .......... 0014 9914 991, y 
104% 99° 83 Do 3ys, C, 1966 | RS 001, 99 a 
58 48% 4 Wan A P Cal 6s, '40........ t§$ 48% 48% 48% — 3% 
57% 4344 43 Do 6s, 1940, ate Ses al ..*§ 49% 48 482 
7514 734 25 Waram Bwy 3s, °55 i \% 
105% 9914 67 Waram Pic ly 
50% 3914 11 Park-Lx 6%s a 
t= 2 £ % 
107% 104 19 Wenn Co 3%, D, 1944 iy 
106% 304 148 Do 4s, 1963 fa 
102 99% 49 Wenn Dixie 6s, 1941 iy 
105% 10444 11 Penn Gl & Sd i 
106 103% 28 Penn O & D 4%s 1% 
106% 10444 210 Penn P & L 4 
116% 111% 23 Penn R R con 4s, 1948 2 
116% 112% 3 Do con 4s, sta, 1948 ro) 
111% 106 2657 Do 3%s, 1952, w i Ip 
1114 103% 136 Do 4iZs, D, es 
111% 1034106 Do 4%s, 1984 ae 
126 1 56 Do con 4%s, 1 
115% 1 123 Do gen 414s,1 is 
107 = 9854 223 Do deb 4s, 1970 10) 1% 
123" 113% 49 Penn RR gen 5s i3s8 — 1% 
enn gen 1968 113% 113% — 1 
117% 112) 21 Peo G L & C a 5s, 1947..... sg 1 a iD % 
121% 119% Sg eerste 119% 119% 119% — $ 
2 onan & E ist 4s, 1940....... 941, 9414 9414 + 
26% % 14 Do ine 4s, 1990 ...........- 21 j 
113° 11043 2 Peo & Pek Un us, gigtt ++: 110% 110% 110% — 1% 
101 9416 13 Pere Marq ist 4s, 1956........ 96 a % 
103% 954% 91 Do 4%s, 1980 ............--.. 98 9544 — 3 
106 101 100 Do ist 5s, 1956 ............. 103% 101° 101° — 2% 
113% 108 2 Phila, B & W 4s, 1943......... 108° 108 108 — 4 
129 116 i Fy Ye Teepe 119 119 Thy 
106% 102% 31 Phila Co 5s, 1967 ..2222.22222! 04% 102% 1 : 
103% 10243 12 Phila El Co 4s, 1971 ......... 102% 10245 10243 — 
105%, 10433 4 46s, "Sena ee 10423 Maa ie b 
15% 326 Phil & R'C & I 6s, 1949... .. | a 11, + % 
S06 OF 76. Wi Oy 0008 a. oo ccc. cess + 
30° 18% 143 Philippine Ry 4s, 1937 ........ + & 
10% 1% 12 Pitts & W Va 4 x 5668.7: = e Ht ars” 
a 
96 Do 4%s, B, 1959°../......... bx BoM soi — —3 
97% 3 Do 4m, C, 1900............. —% 
114%109 9 P, C, C & St L 4s, G, 1957.. “100 109 109 —3 
1144109 1 Do 4s, H, 1960 ............. 09 109 109 — 2 
11148107% 5 Do MNES os cccdasnts 08 108 108 + % 
113% 1 S  De-die © 28 <:....0c. 2. 110% 110%110%+ % 
SB ©6De 4, C, 160% ......... 2. 1 06 % 
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Bond Transactions—New York Stock Exchange—Continued 











Range,1937. Sales Net 
High. Low. in 1000s High. Low. Last. Ch’ ge 
1ae% 112% 30 R-K-O 6s, 1941 ............ ..$8114 112% 113% + 1 
LO84, 105 93 Reading i ae eee 1u6 105 105% 
08 105% 4 Do 4s, SORT... .. «1055 105% 10544 — % 
104% 9 8% 7 Do Jer C an Re 100% 99 99 — 1% 
115% 105% 101 R Rand 44s, 1956, w w....... 108% 106% 107 — 1 
212 127 646 Rep Steel gen 414s, 1950....... 209% 1905, 197 — 5 
100 (96)—s-115 Le a See po = 9%%— % 
100 fe 157 Le ORL > Aare oe 1 9%— % 
130% 108 118 Do 5s, _ panera pase ene 11254 120% 122 —2 
106 101 122 Revere Cop Brass 414s, a = 101 101%-— % 
66 55% $4 = Richfield Dil SB, ID4S4, .......% 55% 55% 554 — 1 
66 412 31 Do 6s, 1944, ctfs, ex rts. £3 57 55 56 + %& 
84 73% $8 Rio Grande W _. ws 1939. 48 73% 13% 73%4— 1% 
52% 45% 5 Do col 4s, A, 1949......... *§$ 4644 45%) 45% — 1 
28% 19% 18 RI, Ark & L ist tis 1934.¢§ 22%, 2114 22 y 
344% 28% 14 Rutland R R 414s, 1941....... 30 «28% 2%-— % 
104% 100 37 SAGUENAY PW 4\%s, 1966...102 101 101% % 
112% 108% 2 St Jos & Gr I 4s, 1947........ 109 108% 109 % 
101%8 99 13 St J Ry, L, H & P 5s, 1937...100 99%100 + %&% 
39% 81 20 StL, IM & S, R & G 4s,’33+} 82 81 81 - % 
884% 81g 1 ue eS Se eee +t 82 82 = 82 e 
85 82 1 St L, R M & P 5s, 1955. ... 82% 82% 82% 
37% 29% 59 St L-San F 4s, A, 1950.. 32 29% 31 — 1 
33% 26 48 Do 4s, A, 1950, ctfs. 28% 26 27 —2 
33% 2834, 172 Do 4%s, 1978........ § 28% Me — 1% 
301% 24% 62 Do 4l4s, 1978, ctfs, stpd...*§ 26144 24% 2512— 1 
36% 29 13 LS ae § 31ig 29 29%—3 
334% 27% 18 Do 5s, B, 1950, ctfs..... -§ 29% 27% 27% — 4% 
48 423% 20 st L, P & N 5s, 1948..... 45 44 44 -—2 

90° «10 «=St L Se W ist 4s, 1989... 90% 90 — & 
74% 675% 28 Do 2d 4s, 1989....... 693g 675, 67% — 2% 
54 46 20 Do gen ref 5s, 1990 45 46 46 2% 
6514 574 20 Do ist term 5s, 1952...... 59 57% 57%— 14% 
27 22% 15 SMQP&KCSL “e 1941...* 23% 225 225 -— % 
103% 10245 39 St P, M & M 5s, 1943, ext....102% 10248 10248 Oy 
101%, 10048 2 Do Mont ext 4s, 1937....... 100}§ 10045 10035 4 
111 108 1 Do E Minn 4s, 1948......... 10 108 108 — 2 
124 113 18 St P Un Dep ref 5s, 1972..... 118 116% 117 
103% 100 34 San A & A Pass 4s, 1943.....101 100 100% . 
11214 109 = San An P S 6s, A, 1952.......109% 109 109 ly 
1104, 1057, 14 San Diego —- Gas El 4s, "65.10614 105% 106 ; 
41% 1 Schuleo 612s, A, 1946. ..°§ 35 35 35 — 4 
43 3é 17 Do 61gs, 4 1946, stpd.. .-*§ 37 35 35% — 1 
43% 37% 1 Do 64s, B, 1946, stpd.....*5 374 37%-- % 

1 114 0 Scioto V & N E 4s, 1989 114 114 114 —2 

35% 31% 9 Seabd A L 4s, 19: 32 344g — 14 
3614 Do 4s, 1950 32-32 ; 
20%, 15% 50 Do ref 4s, 19 = 16 17 : 

5 10 Do ref 4s,’59,ctfs 7m 15 16 1% 
134 9% 20 Do adj 5s, 1949 + 11 11% y 
23%, 18% 216 Do 6s, A, 1945 § 19144 20 — \&% 
22% «#1744 +22 Do Gs, A, °45, ctfs........% 18% 18%— %&% 


144% 11% 30 Sea-A F 6s, A, 
117% 112 18 Sharon Steel 4igs 
102 95% 253 Shell Un Oil 

82% 68 20 Silesian Am 7s, << 
102% 973 104 Skelly Oil 4s, 100 = 98 814 — 1% 
105%4 102144 33 Sou Cal Gas 4s, '65.......... 104 10214 102% - Ed 





Range,1937. Sales 
High. Low. in 1000s. 


107 


107 
108” 
106% 104 


109% 107% 
10514 1004, 


73% 65 
1014s 100% 
4644 35 
108% 101% 

100% 
103% 19113 


107% 


114} 


107% 1055 
1035 100 
365% 32 


10714 


High. Low. Last. 


So Cal Gas 4lgs, 1961......... 105% 105 105% 
Socony Vac 3s, '50..........- 103% 10144 102 
men. See Os, 298. ....05. 107% 10614 106% — 
di i a” a Sl - 105 104% 105 
Sou Nat Gas digs, ers 981, 99 
So Pac col 4s, 1949........... 95% 93 93144 — 1 
ee Sr 9! 9714 — 
Le aS. ee 104 10314 103% - 
Do 4s, Riantemich 5 aco 903, — 
te errr 91% 88 80% — 
oe ee a | <-S aeeee 91% 9% — 
Do Ore 44s, 19 
Do 8S F Ter 4s, 1950........ “108% 107% 10714 — 
So Rwy gen 4s, A, '56........ 82 
Lg eee eee 108144107 107 - 
0 Gen WE FING: ooo cies nce 103 100% 100% — 
lt Ree 106% 104 105 
Do M & O 4s, 193 95% 93 93 
Do 8.1L. div 4, ‘Sl....5... 97% 


. 9 9 99 
Sthwn Bell T 3%s, '64........ 103% 102%4 102% — 
Stwn Gas El 4s, ’60..........100% 99 i 
Spokane Int 5s, 


Staley A E 4s, 
Studebaker cv 6s, a 
Swift & Co ist 3%s » ex. 7 

Symington-Gould, x w, 1956. . 127 


TENN COP & C 6s, B, "44....104 1035, 103% + 













Tenn Et Pw 6s, 99 98 98' 
Term Asan St L 4 ing 107% 107 
Texarkana 5s, 1950 ........106 104 104 
Texas & Pac 5s, B, 103i 102% 102% — 
OS 3 Serer. ate 10214, — 
Do 5s, D, 1980 3 103 103% 
Do Ist ~*~ 2000 2 11814 118} 
Do M P 54s, _ 8%, 108 
Texas Corp "ope! " he 1001, 101 
Third Av ref 4s, '60..... as 65 65 
Do: AS. Bb; AOE. ccs cucon Sev ss” 3 1a = 
Do adj inc 5s, ex int 1960..+ 133i 
Tol & Ohio C 3%s, 1960.......103 102 102" 
Tol, St L & Wn 4s, 1950...... 1005 1005 1005 — 
Truax Tr C 6s, 1008-5558 103% 103 103% + 
a DF Se Pe 106 106 106 + 
Do Sys, a OTE OT 10414 104 — P 
Union El Chi 5s, 1945....... t§ 20 20 20 ‘ 
Un Oil Cal 6s, A, 1942........ 118 117} 117% — 
Do 34s, SOE eid os ae 113 111g 112 
Union Pace ist 4s, 1947........111% 110) 110% - - 
20. 3et vet 28, DOUG... 02408 10644 104 104 
Le Se eee 9. 95 
ee ee 43, — 
Do ist ref Ss, 2006.......... 114 113% 114 
Unit Biscuit 5s, 1950.......... = 106 106 
Unit Drug Se, 1953............ 101 100 100% 
Un Rys of St L 4s, 1934..... *§ 325% 32 32 
U 8S Rubber 5s, 1947.......... 106° 105% 105% 


| 





Transactions on the New York 


For Week Ended Saturday, April 3 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 













a Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. Sales. 
56% oy ‘ACME Se kt ee -. 50 46% 50 + 1% 500 
24 21 *Aero Sup Mfg, A (11%) .... 24 23% 234+ \% 200 
RED Sioix Sash ah uovh oa waiene 5% «OCS 54% — %& 2,800 
274%, 145% *Agfa Ansco ............... 27144 22% 23 +2 800 
22 17 Ainsw Mfg Co (b25c) ...... 18% 18 18 — & 800 
5% 3% *Air Imv, Ime ............... 4% 4 4—-¥%\% 500 
1 % Do — Sipils kin ip i Atsis nve-ipieie's ba 1 1 ar 900 
34% 28 eS err ce per 2914 29% 2%-— % 200 
79 726 Ala Grt. TE See ssire viens T4473 74%, — 1% 50 
77 ~+«©6714 Ala Pwr pf (6) ............. 69 67% 68 —1 140 
87 76 UE CS ear 77 76 7% —-—3 160 
27% 23 *Allen Indus. A lad in ewes 24 23 3 -— %& 500 
34% 3 Alles & F, Inc .............. 34 3% 3% .. 300 
177% 146 Aluminum ce “de Wires ey 172 165% 168% + % 3,950 
119% 115 Do pf (all%) .......: 1118 117-1171 + = 15100 
14% 9 *Alum ‘ind, Ine (40c) ...... X 10% 10% 10% + % 50 
140 88% Aluminium, Ltd ....... --135 127%130 — 1,600 
13014 121 Do cu pf (b114) -127%6 127% 127% — — 2% 200 
3236 26% *Am Airlines, Inc 265, % 2,000 
3% a A — Beverage Corp 3% 24 2a — ¥% 500 
75 eS Ceres 68 68 68 - 7 110 
21 175 Xm. Box Board C49 cacccswe 20% 19 19%+ % 4,800 
1% | tj Am Capital, B .............. 1 1% 1%— 4% 400 
42-36% Do pf (ise) sis Ove. abaleaae 391, 391, 3915 .. 200 
47 37 *AmC P & L, A ww (2%). 40 37 40 + 1% ~ 1,000 
414% 34 Do 8 a er 36 34 34 —1 1,150 
8 . eh = eee g 54Q_OC«C“ eC; 2,600 
25% 2914 Am _. wd ee iates 33 30% 32 + 14% 10,200 
44, 2% Am & For P war ...... ey 3%+ 4% 2,000 
48% 35% Am Gas & ti a. 40) cane 37144 3546 354% — 15 4,200 
112% 108 Do p SUED: ceed ii avaceip » os siete 109 108 109 : 1,100 
12 10% *Am Sua Corp (a50c) ...... lly 10% 11 ave 2,100 
36% 33% “Do pf (2) ...........--.. 35 341g 34% — % 350 
42 39 5. roe 39 «©39— iC 38 — 1 75 
32 234% Am Hard gg? SERB asin 24% 23% 23% — 1% 300 
38 | Am Laundry M (80c)........ 33% 32% 33 — % 700 
26% Am Lt & Tr (+1.20) ........ 21 205 20%— % 1,900 
46 32 Am Mfg Co (a3) ..........- 4444 39% 39% — 5% 275 
2% $1%4*Am Maracaibo ..........-. 2% 2 2% +«.. 71,300 
59 *. Am Meter Co (b75c) ....-.- x49 47 47 — 2% 200 
2% 4 Am Pneumatic Sve ........- 1% 1% %+r \&% 300 
46 a5 Am Pot & Ch (a2\%) ....... 46 45 + 3% 100 
10% 8% *Am Seal Kap (a30c). --» 9% % 9 * 200 
3 Am Superpower .. 2 2 23,200 
591 13% SS Peres - 4442 43% 43%4+ 1 300 
99 88 De ist pt (6) ...... oa Oe 93 95 + 2% 300 
4% 4% Am Thread pf » (38¢) wee oe 4 4%— \& 400 
5% 44, Anchor P Fence ..........-- 4 4 41 oe 3,400 
8% 55 *Ang-Wupper (*20c) ........ 7 65% 7 + %& 4,200 
42% 31 Apex Elec Mfg (al) ...-...- 34% 31 32 2% 800 
11014 105% Appal El Pw pt (7) Sean eeee 107% 105% 107 — % 260 
3 114 *Arcturus Rad Tube |......- 24 1% #1%— % 6,700 
12% 7% Ark Nat Gan oe 10% 10 10% 2 7,100 
13% T%m DO A... cece eee eee cee eee 11 10% 10% — 2 21 700 
10% 914 Ark x G cu pf ............- 916 94 9% — % | 900 
84 614 *Ashiand © & R (7400)... 7, 7 7 — i 3,600 
3 1% Asso Gas & Elec............ 2% 15 1% 4% 2,400 
SOS ee ee eee 3 5, 1% 8,000 
39%, 25 Do $5 pf. nee ecenc ee 28 27% 27% ig 300 
ao. % Do war ........... eae My 4 * _— 
13% 4 Atl ‘Coast — 7 es 113g 10% 115% + 3 3, 
57%, 4 7 Do (a2) Reristen coceeaneune 54. 51S — 4% 200 
4 *% MED MONE, os cscce csc sins 3 ae 7,900 
291, 19 Atlas Plywood (144)......... 267, 26 264— % 1, 
3% 2% *tAustin Silver M..........- 35% 34 3144+ % 41,900 
9 7 *Auto Products .......... en 7% 8 8 1,700 
114 7 *Auto Vot M (50c)......... 11% 10% 11 % 1,800 
43 28 *Ax-Mish T. A............. 3eé 33% 356 16 260 
156 12 BABCOCK & WIL (4)...... 140 = 134% 134%4 - ~ 6% 375 
4% 2% Bald Loco bd rts (d). . SY 34 3% — 3 600 
5 i *Bardstown Dis .... : 4% 4 48+ % 3,100 
8 34, *Barium S Steel............ Bi, «6 64% — 1% 6,500 
21 17% *Bar & See cv A (1.20)..... 17%™ 17% AT%e— % 250 
10 814 *Baumann (1b) ........-.-- 1o 610 10 1% 100 
18 12% *Bell Aircraft ......... -... 15% 14% 14% —1 200 
84 54% *Bellanca Aircraft .......... & 7% 775+ S% 4,600 
169 159 Bell T of Can (6)........... 161 160 160 os 50 
125% 121% Bell T of Pa pf (6%)..... 125 125 125 +1 10 
19 18 *Ben & Hedg pf (a2)....... 19 19 «619° ‘6 100 
4 24 *Berkey & Gay Furn........ 3 27% % se 9,600 
24 Do PUL WAP... ...2-..2005- 15% 3” 3” - 3,300 
15 gt *Bickt’ds, Inc (1.20)........ 15 - 100 
Saar SB, STRO+ PE AMES. 2c. 2.2 come 36% 30% 36% 1% 50 


-1937-— 
High. Low. 


24% 
ay 
48% 


13% *Brecze Corp (a75c) A l 
*Bridgeport Machine (b25e).. 195, 18% 18% + 


Stock and Dividend Net 
in Dollars. High. Low. Last. Chge. 
18% Bliss (KX W) Co............. 20% 19% 194— % 
*Bine Ridge Corp (al0c).... _ 
in A we) Sac. 444% 43 44% + 1% 
314 *Blumenthal (S) ........... 33 31% 33 + 
43 Bohack (H C) Ist pf........ 45% 43 43 —2 
154% Borne-Serym (b75c)......... 1742 17% 17% .. 
1, *Bot Cons Mills (d)......... we % w— 
Eee 6% 6 6% te. 
Roll Brg (2) 29% 284% 28% + °°) 
1% Bow-Bilt Hotels ............ ‘ ‘9 
ist Dy beptieie as 
5% I SeSaeee 1% 
181, Brazil _s °L & P (400) % 








% 
“ 
4 Bright Star Elec, B......... 1% 1% Ve- & 
a Be On. kbs essoee 145, 14 = — 
Ac ivuncasecorse cso 6 5% 5%4— § 
| ere sie /s = oe 64% 671g + 24 
*Brillo Mfg "(80c). Ben y os ed 10% 11 ee 
2% Br Celan, Ltd, OSs. were oes 24 2 2 - 
Sr 70 58% 70 +11% 
8% *Brown Forman Dis........ 9 8% 8% — 4 
ra W (bise)...... 13% 13 134— % 
, Buckeye de ee eee 4914 4810 4914+ 
EP of (200)... 006 24% 2416 24% 4+ % 
ce ae oy | 5 Pores 102% 102 02%— % 
Z Bunker H & S (bay oo... 13512 132ig 13214 — 614 
f, Bureo, Ime, war ............ 3 bi.) we 
Ltd (b16 j-5c)...... 54 5iQ 
UE ELEC gf eine 1y 1 1 hes 
ae Gece 14 1} 19 + 
eer ererereeesccveccce a ~~ ae 
ee oe 5esiéiék eC + OY 
Calamba S Est (71.60) ..... 29 29 29 —2 
Canad Car & Fdy pf ..... 29 281% 29 + & 
Can Hy-El ist pf ......... 76 75 7%6 + &% 
4 Canadian Marconi ......... 1% 2 rp 
216 ¢ _ i ere 2 24 24%-— & 
= & Co, A (b50c). 24%, 24% 24% ‘ 
We Ghiwsseeka-asusenee % 64 64+ % 
30% Cc erention A © eet 3116 30% 30%-— % 
21% *Carnegie Metals ........... 2% «8242 =2% — % 
Cores 2 i pr (0) ......%5 85 85 85 — 61 
NE ED 55:4 on cents tahoe 93 2 93 —2 
RN MEI. o's pn nha soe ws 45 42 43 «+ 
(J W) (80c) ...... 11% 10% 114+ \% 
*Casco Prod (b2%) ........ 32 2914 31% + 21% 
39% Castle (A M) & Co ........ 3914 39%% 391 ea 
814 *Catalin Corp (a40c)........ 9 8% 8k — rs 
108% Celanese Cp ist pf (*7)....115 112% 113% + 2% 
39% Celluloid Corp pf ........... 521 52ig 52% ~(t«.. 
og ae ee eS Peers 103% 103 10344 + 2% 
vn H G & E (80c)....... x 16% 164% 1644+ 
*Cen Ohio Stl (b25c)....... Pf 16 16 — 1% 
Cen P & L 7% pf (b3.06%).. 91% 90 90 — 1% 
"3% Cen & Sw Util 44% 3% 4 és 
1% Cen States Elec 2 (+ 
pf 39 9 —1 
18% Do 6% pf . 20% 18% 18% — 2 
pf new iS sae » — ¥% 
BM *Centrifug Pipe (+40c) ..... 7 5g % + 1% 
Corp GC) ....-5.: 14 14 14 + 
71% Cherry Burrell (3) ......... 82 82 82 — 
"4 Chesebrgh Mfg (74)......... 114 113 114 #+2 
4 Ch = EG RED nsnneausc 71 67 67 — 2% 
& iy co Wiebe Kee woe 17% 17 17 ai 
Chief Cons oe ET Ce 15% 1% 1% — 
WOR AIO BT) cc cn scicenceacde 89 see ae + if 
Cities Service ............... 4% 4 4 a 
Leiwemesessanivceun 51% 49 50% + 11 
“BER eels 4% 4% 4% + Fe 
anew rst ene eee 4 44 a4 +2 
8 cit “sy P & L $6 pf 72 7% 71%— % 
“EEE A Ne 5% 73 m44— ¥& 
Cc ag Auto Stam (*60c)..... 13% 12 124— %& 
4 Claude Neon L, Inc ........ 3% 2 2%— % 
aig Clayton & Lam (bl5ic) ...... 9% 9 94+ % 
41% Cleve El Illum (72)......... 41% 41 41%—-— 1 
RR Aer es + & 
Clinchfield Coal Cor + 1% 
1% Club Aluminum Ut — 
81g *Cobn & B, Inc (a30c). : - # 
31g *Colon Develop ............. + yy 
, i reer re t 
” *Col "weet ‘& Ir war 1814 — 1 








so 
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High. Low. Last. 
Utah . & T 5s, A, 1944 


U P& 1944 
Ctl P& L cae ww 


~ 
a. 


“ 





11+] 
ae 


-. 


re) 
x 


v Cr & P ist “48. 1934, as 
Ver Sug ist 7s, 1942, cf 
Va El P ist 4s, 1955 

Valr, C&C _ — 1949. 


oS 





Nn eee 
BEE TRH 


ek et es 
Pa 


ERE 


—, -y cv “igs 


- 


Westchester ust an 


nes 





W Sh iat "4s, gtd, 2361 
D 61, re 


as 
SR FOF 


w ‘Svea gen 4s, a ibid 


eae 





1949 § 27 o% Bt 
‘anise *§ 2515 25 


YOUNG S$ . T 3% 








Grand Total Sales 
* Selling flat due to default in principal, 
r partial default or other reasons. 
t Negotiability imparied by maturity. 
§ Companies reported in receivership or being reorganized. 


Curb Exchange 





Stock and og 
in Dol 


wou 


“y ‘Colt’s Pat F 4 “CosTie) 


SnD 
Re 


he an S M stc oe" 
2 *Cons Aircraft : 


_ 
ocd 420 bc OR hed Od et 


~T 





. 
; eo +] 
“eee F 


i Poy M’& Sm (42) 
8% *Cons Retail Stores 


Ps 


x 


& E 
Cont Roll J re Tay 
Cont Securities Corp 
P & V (7*60c) 


(4 *Cooper Bessemer 


et et et ee BD 


RRR ARE RE 


ynolds 
2% *Cosden di (Me) eer 
) 

1% Cramp (Wm) & — 
Crocker Wheel (aloe) 
wing 
*Crown Cent Petrot (a6c). 


= 
~a3 


oe 


— 


( 
m~ Curt Mf (Mo) (b75c) 
*Cusi Mexicana Min 


15% DARBY PETROL (50c) 
— qa 


15% *Det ‘Gasket (HD. 
pf (1.20) 
13 Det — iF (4200) 





"oe ae goes 


a 
ea 


*Driver Harris (1%) 
a” *Dubil'er Condenser 





~ 
Fe 


al 
*Duro Test (b10c) 
20% EAGLE — L (b10c). 


~ 


5 (3) 
23% East Mall Iron (a1.30) 
4% East States Corp 


yee 


pf, B 
10% *Easy w M, a (b25c) 
*Eisler Elec ‘op (ae) 


2388 


. _ ee: 
FRR ARR 


3 





sz 


ih 
rt *El Shareholding 
4% *Electrol v t ¢ 
9214 *E] Sh pf. w w (6) 
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Transactions on the New York Curb Exchange—Continued 





















































































_.1937-— Stock and Dividend Net —-1937-— Stock and Dividend Net _-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars High. Low. Last. Chge. Sales. High. Low. in Dollars High. Low. Last. Chge. Sales. 
15 *EI Shov C pt pf .---.+0-0"° 1s 6 0 -—3 150 4% 3. *Letcourt Realty «------- °°" 100 | 113 108% Penn P & by pf (T)...eeeees 108% 108% 108% -; 230 
36 Elgin Nat W (b50c) .- +++ -e- 36 36 36 — 1% 50 | 20. 15%  *Do pf (ATSC). . 62+: 400 175% 162" Penn Salt (b1%4) -----077 7": 17244 167 169 — 3} 150 
ory, ag 4 =. po cre BRS "” " n° + 7% i \ , Miconard 4 ou. — * "1% 1% 1300 95 80% eg eS aad. ae e2 80% 81 a $00 
68 Do 1% bP % BA t 700 2 1git tion OU Het egestas . at 26,400 147%, 121, Pepper circle CQ) eons TBS 12 121% + 2% 500 
© OH BE --ccescsecrsee*** + t Bros .-.---**7:30°> ec cle (42).--++*+° _ 
30. empire Pw pi (1.80) .----- 31 om 30% + 4 _ 500 18% 13 ssocke St Chain (4800) . = 20 15% Phila Co () (pase) evades x 15% 15 15% — ft 100 
16% Emsco D ick (41) .-+--+°° 1 1 1 — & - ’ E , pt (2).-.2----° - 
a4 *Equity Corp (a25c) -----"° 2 2% 2% -: 12,400 ¥ a ; = 3 3.008 . 12M *Phillive ge (a50c)..-- 3% 13% 13% ‘. an 
ws Burop El, seb vee Ty My My me it SS Oa a ce OS a” as — 200 
* evans Wallow Lead ..------ 2% 2 2%— % 14,900 80 7 Do pf, B (6) -- 125 33% 1914 *Pierce Gov (b15c)..--+++*° x32 30% 32, + lh 1,600 
eat De Pl. « w--n-ns cranes st" 38° 35 35 — "300 gy, 44 *Loud Pack -..-- 3. 1,200 3% 2% Pines Winterfront -.-.--<--- a4 3) 3% +1 =~ (1,300 
18% *Ex-C-O0 A & T (b20c) .---- 26% 24% 26% + 1% 8,500 i ¥ *Louls’a Los 1 b oA pg 3 M. gaat 3 3% 3% _ 4 
Leuisiana % M (740c)..------ % — é 
: ; 2% 1% *Lucky T CG soo | 116% 88% Pitts & LE (WIS). wee ee eee 110110 110 —C-: 50 
6¥4 *FAIRCHILD AV (815¢)---- 7 —~% 100] 2” gai, “Lynch Corp (12)-----5050°" a0 | i 41% Pitts Bes & LE (1%)---*°": 41% 41% 41% -- 25 
8 *Falstaf 0% 10% 10 500 i 
oe OF staff Brewis seceeeeees 10% p. ps, — 2 <a 27%, 18% *Pitts Forgings Miigaacesanns 26 24 25%+ 1% 5,200 
4 F is! Far () eee = z Be : ~ 5% 3% *MAJESTIC RB & T 1,908 “a a = Lid = esc agentes 138% 131 131, — 8 2,200 
15” Sreaders, Mix. (b256) ------ we Bt 15% 500 | 19% 65° “Do pf (5) APEC 260 | 18% 16 i aap... ut seh 16% — 300 
3 *Ferro Enamel (b25¢) «+--+ 37 37% + 1% 2,500 33% 17 Margay Oil (a50c) 200 4 34, *Potrero Sugar ...----- 3 314 + 2,100 
tebe Bec alt oh KR | ae ae Mees ne, A fae ee ee ee 
eseee 7 J pteececee Seat r C).-- _ y 
1124, First Nat S ist pf (7) ---- 113% 11g 113% + $ 110 | 25a, 184% *Master Elec (1) 1,200 35i% 32% Pressed Met (12).--- 33. 32% 32%— 500 
% “10g Fisk Rubber ..----+----7" 7" 1Me 16% 17 + 9% 15,600 | 16% Mey Harris .-..--- 00007" 6,400 Corp é 3... 6,600 
ge Wei ak ..:...--.5<- ae =a S\ ta‘ neste ena a“ 300 | ie 1 sPreveen Ge, 15h 14 ui i $00 
ina gaatees — Re te lita rs - s 
224 M, Can, A (1) ----++"" 21 26% + % 5,300 44%, 30 McWms Dredg (+2) i 2,500 | 1TH 12% *Prudential Inv 4.613) (13% + 3,200 
Do Can B (1) .-eeeeeesee 30 4% 30+ 1% 100 | 121 101% *Mead Johnson (73) 175 41 31% Pub Sve, 35% 35 35 — 240 
of Ford Mot, Fro..-..--0007°"" 4% 4 4% + % _ 300 7 6 *Mem N Gas (a50c) 6%, 6 % 1,300 68% 60% , Do pr pf 6214 60% 61% — 280 
71, Ford, Ltd (a18 1-10c) -----: ™%4% +T 7 - 1,700 % 39 Mercantile Stores ‘aa 300 35 *P SN it 85 4 50 
8& *Fran a re 11% 11% 1 1,900 S34) “Gu, *Merritt, Chap & Se ------ 14, 5,000 97 Pub S Ok 6 97 97 «97% — 1% 20 
*Froed Gr & M (20c) ------ 13% 134 134+ % 1,400 2 if Do Wars ------500"* : 100 4% 3 Pub Util Sec P 3% 3% 3%4— $ 50 
17% *Do ev pf (1.20) «-----+""° 19” 18% 18%4— % 200 MH 60 oe pe / See : 6 nue um Pug. 8 re L $5 Tt on we * 3 425 
rom «--+--:* . ’ eee —_ 
1s GAMEWELL CO pf (p6) -- 9%, M4 My 7 2 wo} wr sit “Metal Textile | _ =: = 
3 *General HB coccccccccces 4 4%— % 1,200 4 *Mexico-Ohio Oil phi 500 | 124% 117 QUAKER OATS (5) 118% 117 117 — 1 100 
21% Gen Elec, Ltd, reg (asec)... 21% 22 ae 100 3 23 *Mich Bum eats i 19,500 150135 Do pf (6 135 135 135 5 10 
19% Gen ireproof (b2 Be 46 sq00% 21 20% os 600 11 2% *Mich Gas & Oli Co =s YZ 1,800 25% 20% Quebec Power (1) 20% 20% 20%— % 50 
56 Gen G & E cv pf, B.------: a «0 6-4 50 11% 2% Mich Steel T Pr (pase) 1500 | ogy 21 RY & LT SEC ‘a js 
1% Gen Invest Corp-.------°""° 1% 1% 1%— 2,900 ms 1'800 % 21. (a a. 6° 2 
14%, 115% *Mid West Oil %* 
... Do GE cavcccccccsnesscnses 92 92 92 — & 100 4% 11% Michigan Sugar Co 1'500 ; Rainbow EP 1% 1% % - 800 
ee er a ee _ 3 va y : 
8 Do pl ceccoceeesseeees” 300 ® 
*Gen Out Ad pf (b1%4)----- gi, 91% 91%-— 1 15 7 $4 saat pf ng vie. A 2,000 49° 24% Raymond C 41, 40° 40 i 200 
1% Gen Rayon, Lids Ao----00° i aR % 400 SE ee vragen ® P00 | TH 18 Raytheon Mig, ¥ t O00 00 iS, oh aha 2 
r [Seo P _.. oe RE rr ri ll * 300 | $0 - uiay Oi So tbTSC “1% cor 4 * Roll B Se oaenes ag ay 41% — 1,100 
eheeeet ~ 2 : << 
Saf) 18% Gen Tire & Bapber-----"°°°"195 105 ° 105 + 46800 | 4 3M Mg Cor of (aide) “4 S00 SH Reenter ccs BP 8% > 1.00 
95% 80% Georgia Pow pf EEE: 82% 20% 40% — 3 200 ning Corr 1 "100 si, Reybarn Co (a25¢)...-----*- 5% 5 + 1,700 
16 *Gilbert (A C (62! 12° 11 ae % 300 37 Minn Mng 2 Reynolds Investing ...-----"" 2 2 2% — 1,900 
TE fy. epee a ize — 118, 114, Miss Rly Pw > . 10 | 428 100% Rice St D Gds (b50c)------- 12% 11% 12% + 1,500 
15 12 Glen Alden CF)... ee ee 13% 125% 12% — iy 3,800 1 1 *Mock Jud Vo (60c) % 400 ' 7 Ric’ e + 2'800 
TE oe) te cocoa on + m Hi 4%, 3 *Molybdenam Co 1% 15.700 | 13% Th “Root Petrol a. eee 7,100 
3% ee Oe Wisse eo 100 — 3 20 4% _3% *Monroe S Bilis 8 ew pf (1.20)... .+6--- 31s 15 — OO 
A ane su S *% 5200 | set Montana Dy ; 200 Sy Rossia Int'l Corp. - 5-9-5: % Wh % -; 200 
* aes a - A 138% —_ Ware, AS 30 | 105% 90, mex ~writer (b75¢) 92%, 92% — 5 200 
ae 33% “Do pf a enese sets 30% 36% 364—— 50 Mont L. HS (1% % 00 sRusseks Fifth Av (50c)....- 34 re 134+ % 300 
ae ws |} ; $ 44 Mo’dy’s IS pt pf 14% 13% SRustless T& S..----000077 18 14% 14% — 2,600 
21% Gorham Mfg v tc ext (71). ”% 23% 24 + 700 44 4244 Moore Cp, Ltd (b40c) 325 an Consolidated 5 4 Big + 4°300 
1 “off *Grand Nat Films.....----- 3, 2% 2%— * 8,400 - "oS "* 2,000 Sa oy oly ») ee oe 6h 6 7% 31500 
F i6 or aes Z.. secre it ie he +a 300 ——=*" ye 
ray Tel P_S (1).-.-----+°* + = 
1278 1054 Gt A & PT n-v (16) 108% 108% -: 180 m % %- t 100 | 140, 214 avery a» (b1%4).- - 1334 132, 132, — 1 aon 
46 Great Nor Paper ( , —— we. % 1,050 Cy . S% 6% — 1,500 as teres" sath 4966 135% + 1 "500 
15% Teenfield Tap & Die...---- 14 14% + 2,900 ""149" 147 147 — O% 20 - 13% Joh 36% + 2 150 
6 44 *Groc St Pr..--------- ‘ % 5 a 800 24 23 2B —1 ao | 388 27 oP ihdgie Paper..-----000057° on 9 + 33,600 
14 Guardian Investors i = 100 2 18 18 - eR PEL arene ue” 110" 114 + a * "150 
ait 53% Gulf Oil (b25¢).------ ; 56 58% + 1% 6,800 97% 97% 9% -- 10 es a r+ 
3% a Sta Ut pf (ori. So. 8. mm: a Oy, 3 eBavoy OM oes t m3 3.- 400 
ypsum Lime Peassases % 15% % 44% 32% *NAT AUTO RIB (bS0c)...- 36, 35, 95, — 1% 700 | 42-38 SBchift Come, Go (43) .---+ 40% 40 40% + 
14% 64, Nat Baking ---.----'"* | 12% 12% 12 . 100 55 50 Scovill Mfg (D50C)-. ee eee 53. 51% 51% — 650 
™ LAMP (80c)...--++°> fy o% — * 1,300 4% 94 sNat Bellas Hess... 2 “. 10,200 31, "314 Securities Corp Gen.--------: 3% 3% 34— 900 
3 14% *Hartman Tob, Inc...------- 2% 2 2% — 1,200 59 514 Nat Bd & S Cp (b50c) 200 4 Segal Lock & Hdw....----°: 3 3 314 + 5,200 
e 2 — — Rats Spee aeaes 4 2% 2%— *% = “ in — —_ (2800) ; eo : ¢ ane 9 a7 beadnawsans ; 34 ¥ +1 24.305 
pea beer ee - a ‘uei Gas ° DS geeseneseses _ . 
etd 1 *Hazeltine Corp (D752)... ++ 16% 1 16% + g 500 got tant *Nat Gypsum, A 24 1,600 102% 96 *Do all ctfs egy ah 10014 102% + 2 1,150 
| Wii 15g *Hearn Stores (b1.65).------ 17” 16% 164— % 2-400 of 1. Nat Leather 6,400 ONN *Do cv (82)--..oceeceet tt 26%, 26% 26% 100 
52” £0 °Do 6% pf (3).-.----- " 50% 50% 50 900 13% 8% Nat Mfr too | 10134 94%4 *Sel_ Ind prior (4) 99° 97 99 2” 2,450 
‘if 25% 17% *Hecla Min (b20c)..---- "92 19% 19%— 1 300 oll Pr (+60c) 1 200 2% 1% ‘Self, Pr Sto (a19 2-50). 2h ™% -: 100 
a 7 ‘*Helena Rubinstein, 0..- : on T% — 1,300 91% 73% Nat Pw & Lt P 5 200 1 Sentry Safety Contro! % % P 400 
iy 10% 10 _ *Do A (1). aes: * 101% 10% 10% — 300 19” 11%4*Nat Rub Mch 244 31,900 12% %%* Leat 1 11% + % 1,100 
i 10 7 ‘Heller & Co (740c) >. 7 100 rvice Co a 11,600 *Seversky Aircraft 5 + 9,100 
YR dis Boo ty at’ | Sai i356 te TE | a ee te gi Be Be Bon et 
. _ Sus % § sees ° -_ ° 
12, 38% Hollinger Gid (+65¢ 40% 2H ise — % 2200 | 11% 10 Nat oe inc , +1, 280) | asa 133 Sherwin: Wapleme TT agOue 136% 136% — 3H 15K 
331, 19 Holophane Co (b50c oe 25% ae 25% — 200 ; 3% 1% *Nat Union Radio — % 2,600 114°°108 Do pf (5)... sn nada 408 108 108 — |% 10 
41 Horn & Hard’t (12) a 3014 39% + 100 3 98 *Navarro Oil (b3vC 209 Sherwin-Williams of Canada 28% 21% 28% + 3% 125 
112° 10% eae Me 8 MOTHS 10% EEE Sf woo | thud New Pow Co me) % 5 Shreveport Ty Pic. oe ar 
eoece + A 7 — % 19 | 1% __ 5% “Simmons Miracturing (16). es 
$7 «714g Humble Oll (1%) -.----- 000 83 n° 3214 + 2 4,000 ad 13 a a? SE ere ca gane’ _ 700 | 370. 310, Singer Manufacturing (16). .320 310.310 — 9 120 
oy O17 *Huss Lig Co (11)... -- 00° 21%, 21 21 :: 700 sner Bros 113% — 2 23 5% Singer Mf, Ltd,rets(azs 4-5c) 6 5% : er 200 
2 1% *Huyler’s of Del ee 1 1% 1% -- 200 *Neison (Her) 1,800 20%, 8 h tH Paper...----:-""" : om a 2% & 
27% 1 *Do 7% pf stp (d).------- 3 2 2 + ly 50 y, *Neptune M 15% — % 100 oan r Mfg (adde). eeeeces 38 4 “S % 5.700 
26 ae *Do 7% pf unst ay aanene 26 «626 br +2 1.198 teh me Mur ‘ : + 308 2 z le ret? - Decseee z : a 4 ped 
%- % g5, Nev-Onl ® a a $5. Soy 32% + 500 48” 4344 So Penn Olt (11%) | 44h 44 400 
ew 6% pt (b2) +2 250 a4 38% So Ed pt pf (1%4)------- 3814 38% 384-— % 20 
Ne & Rey 30 3 2 Do pf. B aly) nk nee tee = at = pod 
eal pt, © (m).----+*0°""* = 
ay Tew Hay Olnsk (Up Gy 4.108 | ay "at soma Gal Pee A oh 76h— ite 
Mex & Ariz La (alc) ue "900 5 South Pipe Line (b20c)..--- 5% 5) — %§ 500 
*Newmn’t M a 1,300 5 2 South Union GaS...---++*"*" 3 3% 3 a 200 
oe ; 300 | 10% 8% sSouth Be ty (bi0e)..---- a a i 
NY & Hon =, 50 42 34 gouth W Fern PL ee “a” 4 M3 oan 
; ° "1 pan Gen rcts.------*° — q 
oN OY Coen (80 — 15% 180 120 | 10% 8% “Spencer SN ON tec) cic = 10h 9% 10% + 1% 7,900 
NY Pw & L pf et ie sob saugare D Co pt. A (2.20).. 4% 44 age 700 
\ NY St 300 4% 344 *Stahl Meyer, see.” ? pny “Wem, TS: % 100 
N ¥ Tel pf ri OT gaan =s 225 4ig Standard redging i 4% + 1,000 
5 NY Transit (7 ““y 100 19 1 Do ev Pf.w---cerereee* , 17% + % 350 
X Water Sv P = 20 63% 53 *Standard pt, ww... 5 53. — 2 850 
Ning Hud Pw a % 11,300 53, *stand Of of Kentucky (12) 20 — 2,900 
Re war %— fe 2,100 13% 11% *Stand Ol of Neb (psc)... 13% 13, 13% + % 1,300 
° 3 wer a or 4s 33% *Stand Oil of Ohio res | eee 43% 42% 43 2,100 
Do ist pf 9 sae 400 | 7 a Standard Power & Light...- 5 12 _ % 9,000 
«Nia § (M4), a 4,300 \ os = J Seeaensenees 4 5 = ‘ be 
#4 Numiacing (30€ = R “coo o% 59 sgtandard ‘Tube, B.. —"% 2,000 
Hn meg | > 7 °° a 25 18% *Standard Products (b25e) + % _ 700 
oer amb & Pal i] 3.000 # *Standard Sil & I t 10,500 
iy PE, wcaconnacosseeseses 2 % Do s os P . 36° 31% *stand St Spring (2 + 43 200 
Intl Util war, new..---++05° ¥ % ee ee ae + 950 10 *Starrett Corp — 5,000 
\ sit *Entl Vitamin (50c)..<------- 6% 6 — 5%, *No Am Ray, A 48% + 1% 5,300 20% 18 *Stein (A) & Co (11) - 100 
3442 *Interstate Hos (12%4)..----- 395, 39% 39% — % ee... (p50e 48 + 2,000 13% 9° Bros Strs (a30c) — % 1,000 
24 3, Int’st Aas Del pt eat": 16° 3, * — i 2 sNer Am US 3. m 4 3 36 =Do 0% ist pt (3) = % 115 
Rvyestorn Royalty (16c)..---- ay « ‘or C € (b25C)---seeeees + 
2%, 23% Iron Fire M vt c¢ (1.20)..--- ay 24° 24% — 4 os Nor eae os a—a 10 = 13% 10% ‘Sterling kia Prod (a75¢) — % 2,500 
Ti 1A THEvine, Supers An voceesso 16% 15% D- Do 6% P 240 | 6. iaeerung Fie’ (be) + % fio 
Mo deb rts ceeeseeeeeeeee® 4 iy 7% Nor Pipe 10% + 1,100 20%, Stetson (J B) (b50c) —~% 0 
2h” North, Sete" en Beinn, (Hoe = 8 4 
or - * 1 
184% 13% ‘JACOBS (FL) @ ()..... 16 15 15%+ *No’ = 33 Stroock & Co (82%) +1 500 
14 bed *Jeannette GI (a60c)..------- 10% 9% ti + % bed Nowe Agene (2) 32 $00 2 23 Stutz Meiachine = ‘ 16 E00 
ie ee) aspen eee ee ie 19% 16 ‘San Ray Dros 18 - 100 
100 Do of ee cacieneeh Sy 96% 96% — 2 43% OHIO_BRASS, 65 60 60 oe 525 4 4 ‘Sunray OM (al0c) + % 20,100 
9 *jJonas & Naum (bide). .-.-- my, 6% 7 + . — oe pf (6)...------° 100 101% 101% — % 15 50 45% *Sun ol cum pt (2%) 48 +1 800 
Bs) sJonse ,, Sugh Steel... wus 8. — 111% 109 1 cum pf (6)..-----+: 109%, 109 109 — 1 200 2% 18 Sap Port Cem, i 100 
30 25% *Julian & Tek G%).--- 2 7% 25% 27% — 2 12 110 Power pf (6).-------"° 110% 110 110 a4 130 221, 18% *Sunshine Mining (3).-.----°° 1 9 19% -; 3,200 
Baaeaases rs h 124% 11% ay -— & 1,400 113% 98 *Swiss Am El Bene cces sss ALR 11% 119% + 2 350 
% KAN CY P 8 vtec (d)----:: % % .% % 25 | 14% 12 Saas 15 15 — % 6500 
a3” Do pf, A. aa ese s 3 3 4,200 rig 3 ; 5 ° 
28 19 cen BT BLN ee am 23 23% Sake 300 2% 1 
2 gsbury Brew ..--++****" 4 
eof tau Kings Co L pf, B (1 ----- 33” 83° 83 — 2% 28 PAC G & E ist pf (1%). ---» 28% 2y— % 1,700 | 4, 1 
6514 60 Do pf, D_(S).--.----°°°°"° 60 066 104% Pac Lighting pf (6). x106 105 105%, +1 150 
8 5% *Kingston Prod (40c)..----- 64— % *Pac ev ...- an 6% 7 % 600 771, 66 
*Kirby Petrol (20c)...------ 8% 7% 8 3% *Do ist pf (1.30) ' 99% 22% 22%— 1 100 
Ot Kirk L. Gold (60c). 5------- ie 1k oImet % 7B” pac P_& Lt pf (b1%) : i 79 804 — 40 
13% 1 sKicinert Co (1406); Seeatas 32 11%, 12 e Hd Tis spec (12 . 50 46% aa 7 600 18% 12 
obacker tores (Di)-----°* ee 2. tO eee —_ 
By, 106" “Kopp Co pf (8)- 2-553): 08 107% 3 = 8% spantepec Ol ....-------7°7" oe “es” eK + 18,000 ad a 
1 11% Kress (8 H) Co sp pf (60°). 11% 11% 11%4— % 25 —. res (2) pabadvacehens a um wa +t 50 67 «51 
2112 16% *Krueger ‘G) Br (t1)...--+- 174%, 16% 16%— anott) el (1.60)..---+-- 0% 0% 30% rt 200 105 101 Toledo 
PALE v4 
59% 55% LAKE SHORE M (74)--- 56le _ Penn CL & P pf (5)-------- 69% 69% 69% — 50 2 
td vs Lakey Fdy & Mach... . € i % 1% 14% Penn G & E, A (13) -.------ 14 “ 60% — 7% 100 4 
‘Lane Bryant pf (7)------ ‘100 100 100 —-- 4%, Pennroad Corp (a20c).------ 5 4% «4% «~~ ~Ss«11,700 13% 1 
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Transactions on the New York Curb Exchange—Continued 








~1937-— Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. 
3 24% *Tri-Cont Corp war......... 244 2% 24— % 
17 16% Tripl’x S G (new)........... 165 1 161% - $ 
31% 155% Tubize — BE ccewisnee 29 642 271 4 
75) 60 SS ae 72% 7 71 1% 
11% 7% *Tung-Sol on COs ete G 8 8 84-— % 
195 208, MO gh MBO) - 536... 123% 11% 121g + 1% 
6% 4% *U LEN 5% pf......... Seeeee 44 4% 4% - 
9% - 7 OE. shah anes 6a 4 5% + Fe 
44 2U ane | See 2% 2 + 
18% 13% Un G of Can (a35c)....... 15 14 14% + 
308 19% NIM SRCOWAT <c- <0. <0 os0nc0 2 23. 3 — af 
13% 914 *Unit Chemical ............ 9% 9% 9% — 
2 1% Unit Corp war ............. 1% 1% 1% g 
13 95% Unit Gas Corp.............. 11% 10% 11%— % 
124 7114 Do pt (b1).- 11 114i n4ay— % 
3% 2 eae 2% 2% 28 My 
= oy Unit G a i Seer 92 ou °F : 
n aA ee ey sink. A M%— \% 
75% 53 EOE Cem S: 56 53 54y4— 
45 23 OU at mnie a SS . 32 30 30 49 
75 re) ee 67% 67% 67% — 4 
™ 5% Un Mol, Ltd (blligc)....... 1% , er ¥ 
1%, 14% *Unit Prof Sh (ai0c)....... 1y 1% 1%4-— \% 
4 244 *Unit Shipyards, B.......... 3% 3 35 : 
96% 84 Unit Shoe Mch (*2%4)........ 90 89 +2 
4714 38 Do | eae 40. 38% 39% + 1 
18}, 155% if 4 Y 2! a 16%, 1 164— \& 
3 24*US & RRL + pa b% bine bee 2 os 
93% 89 +e ist pf w w (b1%4)..... 8944 8915 891g — 1% 
45% 2 ye eee i me 446+ 
34% 28 t S Play Card (+1)......... 29 29 + % 
16 ©1318 U S Radiator (new)......... 1 13% 12%+ 14 
14 744U S Rub ere 114 9% 10 - % 
11 Eh NN, Se poi a to 5 0-dc0:c'6 : an y—- 
18 6 ast SS ERS <a i% 84-1 
2 IE era e 1% #1 1% + 
% 34 Un Verde _ 3 US 4 35% 38 _ 
6 rs) *Unit Wall Paper............ 5% 5 Bi -- 4 
19 oe ee 13% 10 13%+ 2% 
25% Univ Prod (b50c) ........... 9% 29% 29% + % 
10344 100 Utica G & E pf (7)......... 101 10012101 +1 
- U a e a Seiictanescseane 1% 1% 1 : 
EI ene ee 4% 4% rir) ~ & 
i ‘uur Caw... oo 2 
THT eae eeapetes: 3% 3 aii 
2814 om a ee IR, POPP eo 3 . & 20° — 
3 DS isd Sania: hain Sate 4A 95 54+ | 
89% 80 Se REED as s.nie baievk snore 82 82 82 re . 
10% 7% VALSPAR — a eee 8% -7% %TM-- 4 
55 oh ee See eee 62 60%, A —1 
Oy 6 Venezuela Mex cE ™ 6 —1 
3% x. *Venezuela Petrol .......... 2 2% 2% + 
100 ee: ere 9514 soi re 1 
22% WAG BAK vtec (b40c)...... 21 ly 
4 rere 5 ae 3 — & 
11% 9% *Waitt & Bd, A (50c) 10 
MA RES ci eas aiseice'n soe a8 1% 1% 1% - ® 
5 *Walker Mining ............. 4 3 3% =«C.«. 
8% 7 *Wayne Knit Mills .......... 7 7 7 7 
46 34 “Wayne Pump (50c) 4 43 431 1% 
12% - “Wellington Oil ............. 12% 10% 12 + % 
1% “Wentworth Mfg new........ _ iT 7% ne 
951 ert W Teuns UE pf (6)........... 92 90% 9012— 1% 
13% 8% West Air Exp (a25c). os = = : 


91 71 West Auto Sup, A (+4). 
102% 101 


+ 
West Cartridge pt QB). 2222200 30% 101% 101% 


+ 


i 
Fe 


117 OS Wert BG OF 11)... 00. 2cc0se aa2'* 223 
32. 28% West T&S . ere re i. 29 8629 
35% °W Va Coal & Coke......... 5% 4% 5% 
12% 8% Wm Oil-O-M (a50c).......... % 8 8% 
1% 1 *Wil-Low Cafeteria.......... 
1 13% *Wilson Prod (7+1)........... 13% 13% 13% 
60 4516 *Wilson-Jones (a2%) ........ 52% 51 51 
84 5% —— Port Cement. i 6 6 
12% 154 © oodley. Petrol (+40e) . oeneee 10% 10 10 
18% *Wolverine Tube (b20c)...... 1 15% 
ts i Woolworth a A(b4ic) 19% 1944 
8 78 Wright Harg (740c).......... 7 74 
80%, 644% *YOUNGS ST ong (2)....... TOM T5% 75 
4% 214 *¥Yukon Gold (al3c) ......... 3% ¢ 
Rights Expire 
1% 5 Angostura W......... Apr. 10 + 
4 3 Ferre Enamel......... Apr. 14 3 se 3 3% + 


600 
4,100 
1,400 

100 
5,800 


1,600 
3,800 


6,600 
9,000 


Dividend rates in dollars based on last quarterly or semi-annual 


payment. 
in as unlisted issues. 


last year. b Paid this year. 


*Stocks fully listed on the Curb Exchange; others are dealt 
‘Annual rate—not including extras. 


a Paid 


d Companies reported as being in bank- 


ruptcy or in receivership, or being reorganized under the Bankruptcy 


Act, or securities assumed by such companies. 


DOMESTIC BONDS 
(Sales in 1,000s.) 





1S 200k DOGS, POSE... cc cesc cece. on 10114 101101 
1054, 198% SP MEI ne vipien ns sense 9914 99% 99% 
Sen, Si, D0 Ee, 2008. .......2050000 91144 90% 91% 
95 84 oe ee eae 86 85 5 - 
106% 105% Aluminum Co at Hs sare 106 105% 105% 
107 105 Alum, Ltd, | RRR. 105% 105% 10514 
107% 105% Am Gas & Er 5s, 2028...... 1 106 106 
106% 9414 Am Porm 5: O), 2008........: 97% 95% 95% 
105% m Rad 4s, 1947.......... 105 10414 105 
10414 10215 res Roll Mill 5s, ’48......... 103 10214 10 
1 104% Am Seat 6s, 36, stpd......... 06 104 
106 104% Appal oe. i Se 
119% 109 Appal Pw 6s, A, 2024........ 110% 11014 110 
Lh "oS eeeree: 106% 1 1 
102% 99 *Ark Lou G Co 4s, '51...... 100 
04% 974% Ark Pw & L 5s, 1956....... 991% 9714 97 
67% 573% Asso Elec 4%s, 1953.......... 59% 5816 
6212 54 Asso G & E 4i4s, °48........ 57. 57) OS 
61 52  _ 2S 56 53! 54, 
651% 53 I 3... Re rereees 57% 55% 561, 
See 51% We Gs, BOOB ..........0000- 55 14 
65% 51% Do 5s, 1968, reg .......... 52% 52% 52% 
82 71 Do 5 ol ee 72 71 
So ree 62% 61 61 
91% 86 Asso T & T 5s, A, fore ae. 88° 87 8&7 
240 158 BALDWIN L 6s, '38, 1210 200 
240 158 Do 6s, '38, ya stp 374 +210 210 210 
225 146 #Do és. 1938 195 195 
227 «1 Do 6s, ’38, Pond stp. 2) 192%, — 
115% 110 Bell Tel, Can 5s, A, : 11 11143 
113 0 58, B, 19 : 114% 11614 
125 114% Do 5s, 115% 117 
145 136 Beth 8S 136 136 
90 Birm El 4 90 
8. 74 Birm Gas 77 77 
1014, 91% Broad Riv P 5s, A, ; 92 94% 
107i, 106° Buff Gen El 5s, '39......... 106 106 106 
1064, 105 Se ay” eeeeeaeaere 106% 106% 106% 
104 101 CAN N PW 5s, A, '53....... 103% be , 2K 


tt 1 94 
4 101% Carol P & L 5s, 1956 ....... 102 101 
i3 111% Cedars R M & P 5s, '53..... 1124 112 


104% 34% sy eee senen 

104% 98 Do 5s, G, 1968 ............ 102% E 101" 
103 85% Do iis. A 1981 s7d_...... 

1045 98 Cen OL & P Es, A, '50...... 101 

99 =«89 = Pw & L 5s, 1058 ar 94 31% 92 
4 & Jen Pow 58, D, 1957 ....... _ % 87% 
72% 61 Sen Sta El 5s, “148. eee 6314, 

72% 61 Do 5%, 1954,x w......... 64% 6214 62 
75% 65 Cen Sta P. #53 Meee: 66 
106 103% *Chi Dis El 4%s, A, °70....- 104 103 103%4 
110 106 Chi Jun BAU, pm 58, 40... .106% 1 106% 
84 69 Chi Rys eee +73 Ti 71% 
100 2434 Scho 4 I Mid tC s."06 9s ote 9414 
101% 97 Can St ek FS oes se 

105% 100 _ eS 101% 101% 101% 
83 C6 74% 71% 


. 7 
ys, 1942..... 101% 100% 100% — 


5s, 1949.. 72 0 1" 
¥ “ % 
5 eee 12% 7 


0% 70 


108% = oa A P 5s, A,’46. nt] 104%, 1043, + 


4 


11 +++] ] 


x Ex dividend. 


x 


RP SN 


oa 


RIOR NAN NS 


i 


= : 
RR 


ee 


~ 


Beers 
lI t 


+ +| + 


72%, —1 
Tee 












ww BNAS Sane 


ed 
ee 


244 


—-1937-— Net Sales 
High. Low. High. Low. Last. Chge. in 1000s. 
112 110% *Comwith Ed 5s, A, 1953. .o ioe + YY 
111 104% *Do 5s, B ae eae 
1 i *Do 4 MME. dicsascall t —1 
111% 108 "De 458, D. BOOT. «2 .ccsces 109 109 109 
106% 102 i | SO | 105% 103% 103% — 
1061, 100 ee. Re eS en 101 1078 + 
101 97 *Com Pub Sv 5s, A, 1960.... 98% 97 97% — 
104 10244 *Comw Sub 5 A, 1948....104 103 103 — 
90% 80% Com’ty P & L 5s, 1957...... 81 — 
130 127 Conn L & P 7s, A, 1951..... 28 128 128 1 
1255 118% *Con Gas Balt 1165 1954....118% 118% 118% — — k& 
10444 98 “ Gas oY & of Balt 4 98% 08% P 
“Ste ree : - 
7 = « yy |S ee -108 108 108 + 
*Con Gas Ut 6s, 1943, stp... a1 %% 86 6+ 1 
os S78 Go ont G & E 5s, A, we iat - 
103144 102 Crucible Steel 5s, 1940....... ae 10244 102 1 
ets, 1024 DEL EL PWR ia uae- -104% 104 
1091%4 106 Denver G & E 5s, “108 is ie 
107 — .* Ree Gas hg = 1947. + + 
106 103 Do oo EPO 
it 9% Detroit, Int Bridge 6%s, 1952.. “0 —1 
8 Do 648, 1952, c Oo d....... —1 
wi 3 SS See 4 4 r 
414 2% Do 7%, 1952, c o d......... 3 
95% 85% °*E G & F ASSO 4s, 1956.. = 
109 10014 Edis EI Il 3%, A, 1965 ee et 101 “3 
$65, 85% Elec Pw & L 5s, 2030 wie wie s\eie 
104% 10314 El Paso Elec 5s, A, 1950. ne 103 
10355 98 Empire Dis El 58, i952. , Spe casatie 
9314 88 Empire 0 & R p. Ss, _ me gd 
10844 10544 Erie Light 5s, 1967.......... Ae 167 + & 
93% 83% FED WATER SV 5s, 1954.. _ 
10514 103% Firestone Cot M 5s, 1948.. 103%, 10312 Big — 
105 103% Firestone T & R 5s, 1942. ++ 108% = 103 — 
100% 901% Fla Pw & L 5s, 1954........ 94% 93% 93% — 1% 
101% 97% GARY EL&G 5s,A,’44,xw,stp. 9914 98% 99% + % 
ae 100% Gatineau Pw 5s, BB. 0858 101% 1 101 — 
99 SS sree 101% 101% 101% + 
101% 98% Do 6s, B, 1041............. 101 101 101 + 
= 9114 Gen Bronze 6s, _, aa ahd ome 94 91% 91%—4 
99%, 88% Gen Pub U 6%, A, 1956..... 891 89 + 
97 88 Gen Wat Wks, G&E 5s,A,'43. 93% 91% 91% — 2 
105% 95% Georgia Power 5s, 1967...... 98 97 97 — & 
73 Ga Pow & Lt 5s, 1978....... 7 73° #73 —5 
8914 7914 Glen Ald Coal 4s, 1965....... 84144 81% Ps . 1 
105 9714 Grand Trk W 4s, 1950...... loot 100% 
— 1065 Gt Nor Pw 5s, 1950, ee a 
88 *Groc Store Pr 6s, 1945..... ae ‘wou 91 vii 
Toit 63 *Guard’n Inv 5s, A, 1948.... 
106 1024 HACK WAT 5s, A, 1977..... bry 103 103 + 
1095 108 tt EE eae 108% 108% 108% 
10214 98% Hall Prnt 6s, A, 1947, =: -100% 100: 109) 
104% 97 *Heller W E 4s, 1946, w.. 99% 9914 994+ % 
105 103% Houst Gulf G 6, A. 1943. -104% 104 104 ‘ 
102% 98 Do 6lgs, 1943, w w......... 101% 991%4101% + 2% 
881, 76% “Hyer d Pr 6s, gf 1949 784 76% 78% — 2% 
86 pid <i eae: 78% 77 78 - 
109 IDAHO POW 5s, 1947....... 107% 107 107% — %& 
101% 100 Ill Cent R R 6s, 1937........ 100 100 100 oa 
107% 106 Ill North Util e re 106% 106% 106% + 
99 93 Il Pw & Lt 5s, 1957....... 95: 93%, 93%6— 14 
10644 102 DO OS, By Miike sc cccecevcns 10414 1 103. + 
106% 100%, Do 5s, B, 1954........... 102 100% 100% — 
104 96 5s, eo 99: 96 —2 
105 101% Ind Elec 6s, A, 1947 10344 103% 1 _ 
99 92 } 93 «93 a 
99 92 _ 
101 90% > A, 1066.... 9012 91% + 
106% 105% Ind & Mich El 5s, 1955...... 105% 105%, 105% + } 
79% 68% Ind Service 5s, OD. ciscsccen 73 = 6T1 1y,— i? 
78 68 Do 5s, A, 1963 pees wees omnia 72 71 71 —1 
82% 74 Ind Gas’ EN. Seer T 74 4 —2 
106% 103% Ind Pw & L 5s, A, 1957..... 10544 104% 105% -— %& 
= 9 Intercont Pw 6s, RES + ¥ 9 _ 
6514 Intl -~ Sec 648, C, 1955.. 65 65) —4 
S34 io” OS 5 Sea The The Th, — 2 
Do 4 Bi, BBB. cc cccccscces WW 70 Wy — 
107% Int’! Salt eee 107% 10544106 + &% 
= 00% *Int’l See Se, 1047........... 102% = = — 
6% Sot Interstate Pw 5s, 1957....... 6014 — 4% 
298 41 ke re 52% at 52 —101 
85% — Ps J D, 1956...... 87% 8 8 
Aus. F EES 81% 79 T9%mw— 1% 
1045 101% % In Neb ‘. 'P 5s, A, 1957...10314 102 102 ‘ 
10414 10 Do 5s, | POPE ORAS: 102% 102 102 — % 
105% 90% lowa Pub Sv 5s, 1957...... 103% 103 103 Ww 
1054 103 JERSEY C P&L 5s, B, 1947. peas fo jog % 
105% 103% Do 4%s, C, 1961 .......... 104 an 
97% 95 *KANSAS EL PW 34s, 1966. a a 95 
104% 1 Pow Ss, A, 1087...... 101 101 101 
107% 103% Kent’ky Ut 8s, D, 1948 105 104 10 + 
103 99% Do 5s. F, 1955........... "92% 191 101% + 1% 
995%, 891, o 58, __ Serr 92’ inde 
$94 89% Do 5s, I, 1969.............. 1 - 15% 


104% 10314 Kimberly Clk 5s, 


90 
‘A, 1943....103% 103% 103% — % 





101% 93 *LAKE SUP DIST FIu8,A, 66 94% 93% 94% + 1% 
11114 106% Lehigh Pow See 6s,A, 2026.. 100% 1 107% — 1 
105 100%, Lexington Util 5s, 1952.....1024 102 102’ 1% 
106 103%, Lib, MeN&L 5s, 1942...... 104% 104% 104% + 
105 103% Lone Star Gas 5s 10442 10444 10442 + 
106 10414 Long Is Lt 6s, 1945.. -105% 105° 10514 + 
1065 10414 La Pw & Lt 5s, 1957........ 10514 104% 10414 & 
104 100 McCORD RAD 6s, 1943 ++ 201% 100 100%+ % 
104 101 Mem P & L 5s, A, 1948.. 102% 101 101 — 1% 
116 105 *Mengel 448 1947 ere: 112 ; 
107% 102 Met Edison oe 10344 103% 103 + oe 
9914 91 Mid Sta Pet ‘cig. i 1945... | 
97144 92% Midid V R R 5s, 1943...... 93% 33% 2 
106% 1031, Milwauk G Lt Ths, 105 104 im —..4 


102% 9714 Minn Pwal, ihe. — 99 
106 10014 Do 5s 


99% 86 
100% 91 
108% 107 

84 
100% 95 

1448 9 
107% 98% 

ort 85 


iss ag Ss, __ ae 8 
Miss Pw & Lt 5s, 1957...... 9 91 —2 
Miss River SS ae 108 107% 108 + % 
M Pub Sve 5s, A, 1947..... 7 m4 -—1 


Mun SS 6%, 1937, ww, ct.. 10° 9 9 


NAT P&L 6s, A, 2026...... 100 =699%100 — 
Do 5s, B, 2030 * 


44 Nat P S 5s, 1978, c o d 


51 46 
108% 107% Nebraska Pw 4 


s 87 —3 
1981... 104 10rd sori + % 


126% 116% Do 6s, A, 20%............ 116% 118 — 4 
119 "107" Netener Bro 65, 1948... ° 108 mam —1 
Nevada-Cal El 5s, 1956....... 93% ae 
ri omy oy Ee 114113 113 — 
74% New Eng G&E 5s, 1947....- 7% 76 76 —1 
35° ie Me MER. Nvswcecccce sg 764 76 «76~CO 
Mx 73 Do 6s, 1900 ........0050.. 1% 1 —i 
101% 95 New Eg Pw 5s, i948. -.°_: 97% 96 96%— 1 
102% 96% Do 5%s, 1954..-........... 98% + 
95% 86° N “Ont 's ‘os, 1942, stp... 87% 86% 87... 
92° 79% ie eg vege" epee soy gi g1 — % 
1094 1037 N ¥, “Peano 44s, °50, stpd.106 105 105 + 2 
106% 105 NYP & " 1967....... 1 105 — 
1osit 100% N ¥ St B&G tgs, 1980... 103% 101% 102 — 
112 111% N ¥ & West Lt 5s, 1954...-°112 ° 111% 111% — 
103% 100" Do 4s, 2004................ 101% 100 100” — 1 
100% 92% NorAm LAP Sigs, 1956... 931% 93% 93% — 1 
Nor Cont A, 58 58 % 
107% 1084 Nor Ind var 8 — 107% 107% 107%... 
Nor Ind P 8 ig: eee 103 03” + 
105% 100% Ay oa Sa) sebeedlingapees 10312 102% 102% + 
104% 984 Do 4%s, E, 70 ...-........ gat gat 4 
10514 1024 No’west El 6s, ‘45, stp...... 104°” 102% 10227 — 112 
05°” 98iZ } A. Ws: <4 98it ane 
111% 108% OGDEN GAS 50, "45........ 108% as 
104% 103 Ohio Pow. 4s, 4 eee 10414 103° 104% + 
11 i088 Ome Pub bve 60, C. 65... dee" tee beet ° 
10614 10314 Do 5s tS ee 105% 104% 104% — 1 
106% 105 7 Sia aepeparaace 106% 106 106 — 
100% 97% *Okia N G 4%s, A, "5Si...... 98% 98 a 
0d gall ie? — setae daar 102% 102 1 % 
100° 89 Okla P & W 5s, A, 48...... 93° 90% —2 


~ 


Bree RoSak&k sw abaAs 


Ps - 
an 


Be 




























—-1937-— Net Sales 
High. Low. High. Low. Last. Chge. in 1000s. 
108 105% PAC COAST PW CO 5s, '40..1 1 106% =. 3 
119 115 Pae G & E 6s, B, '41....... 11 11 116 «+ 38 
102: ++ ted Pac Inv 5s, A, '48, x w..... 99 97 99 +2 5 
1028 $e ca. a. 100 100% 190% + 1 “ 
Palm Corp La 6s, '38........ + 
105 387 C Lt & P 4s, “T7..... 99 + W7 
105% 104 Of , eee 104% 104% 104% — 5 
103 9414 Penn Elec 4s, F, '71......... 94 —1 36 
106 «1 o b ws "OD oe. cves 104% 1 103% — 20 
105% 95 ol SS a ee 100 991,100 + 8 
108 106 Penn Pub 8S 6s, C, ’47....... 108 108 108 + 5 
1 10: i i Minsnceaesscecen 105% 10554 1055 — 2 
111% 10714 *Penn W & P 5s, '40........ 1 109 ee + + 10 
100 8814 Peoples G L 4s, B, '81....... 93: 92 9: - 34 
30% 22% Peop L & P 5s, °79......... + 2 3 23 -—1 28 
112 108% Phila a be! ne . ee 1 ee tia + 129 
9914 9314 Phila Ws i eecee 97 94 . 20 
108 1 8, 2 RS 107 107 1 
107 1 Pare Wee Gs, °SB...... 606.000 103% 103% 103% % 1 
85 orti’d G & C 5s, °40........ 80 79 + 16 
109 104% Potomae Edi 4s, F, '61....1054% 105 105 — 8 
81 Potrero Sugar 7s, ‘47, stp... 80 + 3 
104 99% Pow C Can 43s, ids vee 9914 99% 9914 — 2 
102 100% Pow See Corp exe scans 1 10044 1 - 16 
147 i 3 8 130: _ 33 
112 110% *Pub Sv N Ill 5s, ’56........ 11 110% 110% — 23 
104% 103 Ree 104 1 104 — = 
1035% 101 i aa 102% 10144 102% + 1 3 
103% 101 *Do 4 EE esievctoes 102 10144 101% + 11 
103% 101 Ee Ge, By EE oscccsace 102% 101 101 és 63 
10 102 i, a, 04 1 103 22 
10644 99 *Pub Sv Okla 4s, A, '66..... 100% 100% 100% — 41 
98% 874 Pg S P & L 5s, A, '49.... 90 89 — 53 
96 Do 5s, Ss kcsdveusena 87% 85% 86 26 
92% 7 Do 4s, D, BOOS cscncoeeee 82 Pn 82 —  * 14 
104 103144 QUEBEC P 5s, A, 1968..-... 104 103% .. 3 
107 103 eens G & E 5s, A, i952. -1054% 103 103% — 2% 52 
= am *SAFE H W 44s, 1979...... 107 ‘ie 106% — 7 
15% St LG & C 6s, rr be —1 8 
101% San Ant P 8 5s, B, 1058. 104 101% —1 39 
isa 128% San Joaquim L & P 6s,B, "52. 128% 1268 12 isa _ 4 
47 30 *Schulte 6s, 1951 ............ 37 +2 6 
103% 102 Scripps (E W) 5s, 1943 Se 1004 = Pe 5 
105 101% Shaw W & A, 1967.. 24 
104% 101 Do 44s, B j02% 102% 102 + 1 
105 10144 Do 4i%s, 1970..... -102% 101% 102% + 15 
72 Sheridan Wyo 6s, . wwe a 8 
101 92 Car S, - 92 92 1 
109% 100 S Ea P & L 6s, A, 2025 - 103% 10214 102% — 66 
108 lay Cal Edis 3%s, 1 1014, 100 - 123 
1 99 | Ue Se re 101% 100 100 — 83 
107 103 Je 103% 103% — 1 34 
11 104 ce eR Poe 1 104% 105 22 
104 102% Sou ——. Gas of Cal 414s,'68.1044%4 10344 104 53 
87 Sou Ind Ry Co 4s, 1951...... 82 82 82 — 4 
103% 963 S’west As yr 5s, A, 1961. 97% 97% + 4 
104 9914 S’west L & P 5s, A, 1957... - 102% 1 1 _ 49 
104% 96 S’west P & L 6s, A, 2022.... 9 + + 
= Rei "west Pub S 6s, A, 1945. {108 10514 105% + 7 
Stan — oS 6s, °35, cv ex int?§ 90 87% 8 — 8 
95% 35, cv ex + 87 87 ee 13 
95 0 = Yee Bi 8644 8644-— % 19 
95 H Do 6s, _ cod ex int....+ 90% 87 87 a 44 
96 Si PEIN sis inccces esas + 885% 8714 87% — 64 
96 Oe | ee + 88 87 8714 — 116 
102 9 Stand Inv 5s, 1939 oo ae 9 —1 
96 8314 Stand P & L 6s, 1957 . erer: t 85 85% — 1 104 
44% 3216 *Starrett “"g aS wy— 1 95 
= 102 “Sup Pw ti 4 eee 103% 103 103% + % 32 
102 ss — eee 104 103% 103% — 21 
lorie 1 Syrac Ltg Co 5s, B, 1957... .106% 10614 106424 \% 4 
98) §9 TENN EL PW 5s, 1956...... 91 90 9 — & 25 
75 Tenn Pub Sv 5s, 1970 beeecesis 16 15 13 —2 14 
od = Texas El Sv _. Saeeee- 102% 101 101 — 109 
Texas P & L 58, BBs « os 008 105% 104% 104% — 98 
—_. Water 5s, A, 1979...... 98 one — - 26 
#108 se Ge, IGE. ..00% vt = 107% — 
Tw cy Cy R T 5%s, A, 1952 84% 85 98 
ou _ & CO 6s, -. Pg stp. ra 50% 50% — — % 10 
53% 6s, 1944, 3d cod. 50% 3 1 
106 1308 mn El L & P 5s, B. P1967. -106 106 106 + 1% 3 
107 102% United L&P 5%s,’59........ 102% 100 102% — 2 10 
80 CS So eee 82 81 814— \% 28 
94% 83 Do ee _- 2 11 
96% 84% Unit LL Rys 5%s,'52........ 885% 87% 87% + % 13 
- 113 = ~ . Soo 1134 113 113 — \¥% 46 
8914 80% om es 8014 80% 80%—1 1 
102 97 Utah Pw Z ce eee 97 OT 8T — 2% 2 
103 94% Do 6s, A, 2022 ............ 97 95% 9 +1 26 
101 90 VA PUB ‘SERV 6s, 1946..... 95 $4 5 +2 4 
104% 98 Do 5%, LAY: 100 99% 99% + 32 
102% 92% Do.5s, BS RE cose sccmans 95% 94 94% — 1 12 
444% 33 WALDORF-A 7s, 1954.. 36 344 34%-— &% 4 
108 105% wan Gas Lt 5s, 58. 106 105% 105% 23 
106% 105 Wash Wat Pw 5s,'60 106 1 1 
10: = West Penn 5s, 2030. 100 1 _ 4 
114 West Penn Tr 5s, "60. 10814 10814 108% — 2 4 
997, T West Tex Ut 5s,A,’5 94 91 914% — 1% 16 
79 West News Un 6s,’44. 654 — 12 
10514 1034 W Un G&E “~~~ A,’55. 10 104%, 104% 44 
107% 105% Wheeling Elec 5s, 1941. 07 #107 #107 #++1 13 
10) 105% Wise Minn L&P 5s, °44. 06 1054%41055% + %& 
102 *Wise P & L 4s, A,’66. 7% 95 9544 — 2 49 
107 ie YADKIN RIV P 5s,'41...... 107% 107 107% + % 8 
100144 92 York Rys 5s, 1937........... 95 94% 95 + 17 
FOREIGN BONDS 
21 15 pen eg T OO, Ta 'S....08c 15 15 15 —3 
2 20 = } 4 Gmy 6s, A,’ _ eee 20% 20 20 — 13 
27 19 i re 20 19% 19% — 10 
211%, 15 chite Mite i eee $19 19 19 +1 4 
30 22% Col Ag M B 7s, 1946........ 225% 22% — 4% 2 
29% 25 > SS eee 25 23 —1 1 
56 51% Comz & P Bk 5\s,’37....... 52 52 + 6 
100% 9 Tel 74s, aaa Sesncoe ume 97 100%+ 1 15 
80 73 Cuban Tobacco 5s,’44........ 74 73 732 —1 13 
101% 98% DANISH MUN po 92 8 — % 2 
102 99) Do 5%s, 1955 .... 100% 100 304 re 12 
100 =: 9614 Denm’k Mtg B 5s,’72 = 1 
102% 101% FINLD R M B 5s,’61, stp.. . 101% 201% _ 6 
25 17 GERM CON M 6s,'47........ 1 1 + % 3 
25 17 TD TB, FORE cc vcvcescccces 9 19 = ‘ 6 
26% 30% Hann, 4 Dawe Sige, 103i... 20 20 7 
4 s ee 
23 «#417 Hanover City 78, 1939....... is 20% 39 ist + ty 1 
7 66 ISARCO HYD = ee 69% 69% 69%— \% 10 
oe 72 Isotta-Fras 7s, 1942 ........ 3° 73 —2 3 
71 55 Ital Superpw 6s, A, 1963.. 62 60 —2 29 
29: 18 LIMA CITY on Cee 24 23% 23%+ 7 
31 = Maranhao St 1958....... 30 a —2 8 
21 Medellin 7s, 1951 cenceecces’s 17% ost 17™%+1 3 
96 Mendoza 4s, 1951, stpd...... 96 95 96 e 39 
34 PARANA ST 7s, 1958....... 29 29 + 1% 1 
TI Pied Hy-El 6%s, A, 1960.... 72% 71% 72 es 13 
35% 28 RIO DE JAN one 1959.... 29 + 3 
12 if —s oe, — Kawa en ee 1 4 1 % 6 
i Ae § 1 1 1% — 15 
> ie19, @ © @...50%% 1 1 1% + 44 
20% “ SANTIAGO a. RO satesewe 18% 17% 18 —- &% 10 
RT OEE 7 
110 1% — Tans i. A, 1955....110 110 110 + 2 
br Pub W 6s, 1937...... 22: 22% + 3 
re Glmane (H) 4s, — stp... 48 és 1 
19% 40 Do 4s, 1946, 2d stp....... 40 40 40 —1 3 
80 66 TERNI SO 6%s, A, ro 71 711 «+421 8 
19% 18% Tietz (EL) 78, 1946, x w... 19% 19% ; 1% 2 
UNITED EL .. 7s, '56, A,xw 69 + 4 
24% 19% Unit Ind Cp 6s, 195: oy we. = 
103 102% VAM W P CO 5is, 1957....102\% poi 1024. =«t«w«s 1 
Or ns a listed on the Curb Exch jes reported as 


ruptcy or receivership, or bein — anized under the 
Bankruptcy Act, or securities assumed by suc ing “ 
bility impaired by maturity. 
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Week Ended Transactions on Out-of-Town Markets Saturday, April 3 











CHICAGO SECURITIES 


Listed end United =i Sap zk DEAN WITTER &CO. i'm. 
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embers 
Sane: | aang New York Stock Exchange pee oll 
New York Stock Exchange Chicago Stock Exchange acoma ‘ ; § 
New Weak Carb (Associate) fica Carb Exchange | San Francisco Stock ae San Francisco Curb Exchange 
} Direct Private Wires 
10 “<_ ry oy ‘s. CHICAGO Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
Chicago Stock Exchange San Francisco’ | San Francisco Los Angeles | Los Angeles 
STOCKS STOCKS. Quotations are for week ended | STOCK EXCHANGE, STOCK EXCHANGE. STOCK EXCHANGE. 
Sales. High. Low. .-— | Sales. Wigh.Lew.Lest.\Zneee, “* beware’ ty Ge Be STOCKS STOCKS. STOCKS 

1,700 A&K Pet A 7% 7% 250 Quaker 0..118 116% 117 | STOCK EXCHANGE Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
270 Adams .... 14% 13 13 50 Rath Pack. 37 37 37 , iene 3,840 Uni Con Oil 18% 175% 17%) 50 Calif Bank. 56 56 56 200 Samson Crp 
950 Adams, Roy 11ig 10% 10% | 350 Rayth’n vte 6 5% «6 STOCKS. 309 Waialau A ee 67 23 Central Inv 38 38 38 | 6% pf... 5 5 5 

1,100 Advn Alum 10 914 914 | 200 Do vtec pf 2% 214 2% | Sales. High. Low. Last. 50 Wells Far ‘ | 700 Chapm Ice. 4% 44 4%4/| 85 Security ... 45% 45 45 
100 Allied Lab. 17% 17% 17%| 1,500 Reliance Mf 35% 32%, 34%/ 737 A J 5 14 & UT..340 340 340 | 50 Citizens Na 38 38 38 | 1,650Sec Ist Nat 58 56%) 56% 
450 Allied Prod 20° 19% 19%| "70 Do pf ...110 110° 110°, 432 Alaska Jun 15% 14% 28%! 305 West P&stl 37% $1 37 | | 700 Claude NE 11% 11% 11% | 100 Shel U Oil 32. 32 
WaAltort Bp al 40° 41°! 730 Rol Hev pf 18% 16 18° | ee = =. 10 Check C, A 53 53 | 1,300 Consol Ofl.. 17% 16% 17% | 2,000 Sierra Trad. .04 .04 04 
210 Am P Sv pf 78% 75 76%! 50 StL NStYd 78 75% 76%) "365 atlas 1D E 20% A. aa ' 400 Consol Steel 16 15% 15%|  100Sig O&G. A 44% 4415 444 

4,550 Armour ... 12% 115% 11% | 50 Sangamo El 85 85 85 | 5 Bk Cal N A206 206 206 | 100 Do pf.... 21% 21% 21% | 100 Sontag D S 13% 13% 13% 

4,100 Asbestos Mf 3% 3%| 950 Schwtz Cum 23% 22% 23 | 65 Bishop Oil. 8% 8% 8%| > 000 —_ Diesel 500 Cream of A | 1,100 So Calif Ed 27% 26% 26% 
450 Athey Tr W 13 12% 12%| 2,300 Serk Cor B 14% 13% 14 | 1 340 Byrom Jack 31% gi” sii 45. .109% 109% _ % 5% S| 1100 Do Oe pf. 28 27% 2 
500 Autom Prd. 7% 7% 7} ‘800Signode Stl 38 37 37%, ““Sisckiam Sug 300 29 29° CURB EXCHANGE 15, 600 Exeter Oil,A.1 1.35 1.40 | 400 Do 5i%pt 26% 26% 26% 

3,530 AutW ev pf 9 ¢ | 130 Do pf .. 34 33% 3314 | 30 Do 1% ~ | = 22 22 10 FarmaM Nitti, ain 44714 200 So Pac ‘Co 6144 61% 61% 

1,150 Backstay W 19% 18% 19 | 10 Sivyer StC. 24 24 | 20 Calav £102, 102, 102 50 Cal Art Tile 100 Gen Motors 60% 60% 60% | 3,700 Sunray Oil. 4% 4% 4% 
to Barber WH 17” 17" 17 | 400 SoB L Wk 24% 23% 24y4| 980 Calav C pf. "a 21% 21 21 100 Glad McB.. 27% 27% 27% | 5,200 Superior Oil 55° 50% 53 
550 Barlw & SA 17% 17% 17% | 40 So Col PwA 61 6% 614) 3 340 Calif seit an 46i, 1,900 ae yn 69 .65 .66 400 Globe G&M 10 10 10 | 1,590 Do war... 29% 24% 261, 
300 Bastn-Bless 22. 21% 21%|  300S'w L&P pf 94% 93° 94%! “S59 Gal Ink. A. 511 51% 51tZ| 10,054 Cent Eure..1.25 1.00 1.20 100 Good’r T&R 45% 45% 45%| 4,000 Transamer. 16 15% 15% 
750 Berghf Brw 12% 12. 12 | 720 Std Dredg.. 4% 4 414 1 al Ink, % 51% ; 2,500 Do pf ..1.10 1.00 1.10 700 Hanc’k O,A 24 23% 24 115 Union B&T.153%% 15314 153%, 
300 Binks ..... 12% 12% 12%| 1,600 Do pf 18% 17 18 | 1-621 Calle Pack. 401%, 40 0 "470 Gen Metals. 23 22% 22% 600 Holly Devel..1.40 1.20 1.20} 2,400 Un O of Cal 26% 251% 2514 

2.150 Bliss & Leg 41 39% 39%, | 100 Stein A&Co 20° 20 20 25 Calif Water 5,710 Holly Dev.1.35 1.15 1.20 | 23,100 Jade Oil..... 18 «16 “16 | 700 Univ C Oil 18% 17% 177 
550 Borg-Warn 81% 794 79% | 100 Storkl Furn 13% 13 13 ’ Sve pf .101 101 101 "700 Int Cinem.1.45 1.45 1.45 | 10,300 Kinner Air.. 48 45 .48| 100 Victor Oil.. 2 ali 
250 Brach & Sn 21% 21% 21%| 700 Sunstd M T 26% 25.4 26 Bacau ~ * 4,507 Kinner Air. .50 .45 .46 | 13,300 Lincoln Pet. 49 .40 46 506 Weber S pf 8% 7% 8% 

2,350 Butler Bros 17. 168 16% | 950 Thompn JR 12% 12 12 45 3 po 106% 106 106 100 Luc Tig Gol 1% 1% 1% = L'a. Gas A 13% 13% 13Y, | 9,400 Wellingt Oil 12% 10%, 12 
150 Do pf ... 33% 33 33 | 11,950 Utah Radio 4° 3% 3%) 41.985Con Ch I, A 45% 44 44%4| 250 Menas Mf.4.00 3.90 4.00 yg x MINING STOCKS 

1,050 Castle A M 3914 38% 38% | 100 Util & Ind 1% 1% 1% + rr 109 Nev Porph .48 .48 .48 -114 113 113 
"210 Cen Cold St 17 16% 16%| 600 Do pf ay 4% 4% 450 Crm of Am 64 6% (6 2.250 Occide Pet 65 60 63 2,000 L R laos. 5 5 | 10,300 Blk Mam'th. 33 .30 .33 
410 CnllP Sv pf 72% 704% 703, 40 Viking Pmp 23. 23 23 9,-61C Zeller, n 23% 19, 22 2'704 P C Agere.3.65 3.35 3.40 400 L A Invest. 8 8 814 | 71,100 Calumet Gid .01%4 .01 01 

3 Oe ot | ze | a as”. a ee 1,541 Do pf, n.101% 99 100% rio Pac Wee Oil 27 27-27 ~«| 12-100 Mascot Oil..1.45 1.10 1.30| 2,000 Cardinal GI .67%% .62% .62% 

ea? ee: ae 154| 100 Wan Go .. 3% 3% “3H 130 Calif Pk pf 51 50% 50%] , 10 Bac Wes Ol) 2) ois 2.20 | 2200Menasco Mf 4 3% 3%| 10,000 Imp Devel. 106 05%, 05% 

4,000 cen Pa Swit a 400 Wieboldat St 25° 2416 243,| 1-288 DIG Fruit. 13% 11% 13%] 9'299 Tex Gon 0.3.25 3.00 3.00 590 Merchants P .65 .65 .65| 53,000 Oatman Ra. .10 .04% .10 
500 pf 7015 2 70% 5.650 Wis Bnkshr 114% 91, 9% 205 Do pf... 48 46% 48 1.935 Vic Equip... 1% ™% TY 400 Mills Al, A 2% 2 2 500 Prince Cons. .48 48 .48 
300 DosTEt * 109" > 10812 109. 1050 Woodall In. 124 12" 12 260 Eld oil Wk 23% 23% 3 418 Do pf .. 17% 16% 174 | ,7-500 Mt Diablo O .95 .77% 95 | 2,400 Zenda Gold.. 11 (11-11 
60 Chain Belt. 66% 66% | 1,350 Zenith Rad. 34% 33% 34 SS: FT ae UNLISTED SECURITIES Seo Oana Pin al UNLISTED STOCKS 
110 Cherry Bur 2% 8 ~ a BONDS 20EmD&Eqi7 17° 17 yo — a 1a | 15.550 Oceanic Oi 1% 1:50 1% 163 Amer T&L.171% 169% 170% 
500 Ch C&C Ry sh ost 54 | $2,000 Ch City RR 25 Fire Fd Ind 39% 39% 39 : - AlaskU Gol 20 20 20 ‘| 31,250 Olinda Land 40 .30 34 300 Aviat’n(Del) 8 R 

14,250 Chi Corp . 45 3s _ 5s, '27 .. T1%q 71% 71% 485 Fire Fd Ins 9144 89% 89 "312 A a Tat i72 169% 1701; | 1-400 Pac Finance. 26% 26 26% 200 Cities Serv. 4% : 4 
979 ch ET Mi A 154 26 26 ; j 2,820 Food Mach. 57% 53° 55 | 312 Am TAT ea” as | 100 Pac G&E... 31% 31% 31% |  300Com & So. 3° 3 
__eaa CURB EXCHANGE 100 Foster & Kl 5% 5% 5% "370 Anzlo Nat. 25 23% 23% 300 Doé6%1stpf 29% 29% 29%| 100 Elec Bd&Sh 225% 22% 235 
ee ee “ « | 15 Do pf, A. 20% 20% 20 215 Arsona Min 9 8% 8% 200 Do Sie%pf 27% 27° 27%4| 100 Intern T&T 12% 12% 12% 
curt 2 2 2] eh a ce 45 Gall Merc.. 37% 36 37 Te A Teen ain dy Te 1ste| 300 Pacific Ind. 31° 30% 30%| 100 McK & Rob 14% 14% 147% 
= Do sr 4. 4 le q | “laateaa 2 «& 563 Gen Motors 6114 60% 60% 12 De pi. si 51% 514 100 Pac Light.. 44% 44% 4414,  400N A Aviat. 14% 13% 14 
ae on Fi Shit 70%, 67 68 | So er oe ot of 826 Gen Paint . 17 16% 16% 110 Avia Del... 8% 1% Th 5 Do pf....106 106 106 | 200 North Am.. 25% 2514 25% 
. 3 2 a7 50 Dick BQB 2% 2% 2%) 307 Do pf ... 38 38 38 v to % 15°] _ 400 Pacific W O 27% 27% 27%| 100 Packard ... 10% 10% 10% 
10 Ch Tow pf.107% 107% 107% 50 Equity Crp 2% 21, Qu 1 1,961 Banca Blair 12 lly 11% : | x 
50 © iv&Mn 1714 16% 17 2 2 J 721 Gold State. 7% (7 110 Bunk H&S.139 130° 130 7,300 Repub Pet. ig 9% 10% 800 Rad C of A 11% 10% 10% 
150 h Riv n 1% bo es 1, = Frnk Fe B 15. 1% 1% 150 Hale Stores 20. 20 20 - a 3 22 3 90; ote. 01.01 | 100 R-K-O . 8K By sig 
250 Ch Ye — . ‘a9 50 Kable Bros 94 9, gt 100 Hancock O. 23% 23% 23%] 983 Gities Svee. — so 42,000 Rice R Oil. 37% 40 12M% 100 Stand Br... i4% 14% 14%, 
100 ped re sus 1,100 Kermath .. 4% 4% 4\% 470 Hawai Pine 50% 50 50% "740 Cl Ne os 2% 2% 700 Roberts Mk 7% . 100 United Corp 
70 Cole’n eas 120" 121 395 Minopis Br. 7% 7 7 665 Hono Oil... 32 31% 32 0c Rote 18 18% isis} 1100 Ryan Aero. 2% Lm 2% | (Del) .. 64% 6% 6% 
sep Gomer ra 41% 45 SS oe ie iz i 1% 3 tee Pam. Se ES" 300 Col Riv Pac 5% 4ie 5% 
4 “2 fa 100 Hudson Mot { 
. — 5 znd , 1. 17 . 

3.000 Gen Bical i mM 150 Sterling Br. 7% 73% 7X 430 Hunt Bro.A 3% 3% 3% bar bse = = 188 ie Orders Executed on Baltimore Stock Exchange 
210 Do 6% p10. 9% 94 BOARD OF TRADE ie kia a a 25 Dumb Brdg .70" .70" .70" 

sadt oa Tht He 3R| aomeney ac 2 9 2 | Loorteteumee H fo 40 | MRE Dental. 2B oe, STEIN Bros. & BOYCE 

‘ 250 Ce a 3 1D, BAC. “Ch i 
"650 C'n'gh D St 23 234 2 2 | opis @ Brw 2% 3% 2% 50 LAG&E pf. aa 113" 113 Sarees SF SF 6 S. Calvert St. Established 39 Broadway 
2,400 Dayton Rub 28% 26% 28% ak. a ae 310 | Magnin he 7” = 25 Holly Oil..1.75 1.75 1.75 BALTIMORE, MD. 4858 NEW YORK 
4 1, 32% meres L “° ‘eS 17 17 . 7 
Bao Dok =: G2 308 32e| TM ePonaaah ate at” att | os wo etentam. tr um, | GR HON GME ee Plaza 8400 in, yy, BOmling, Green 9-0020 
Pisces » © 2 100 Int Hm Eq 7% 7% 7% 1,867 March Cal. 2A ‘60 Int T&T... 12% 12% 121 Hagerstown, Md. Louisville, Ky. ork, Pa. 
AB .-- 4 50 Joliet Heat 5% 5% 5% 40 Mark St ." 324 Ital Pet..1.05 .95 95° Members New York, Baltimore ‘and Chicago Stock 
190 Eddy Paper 31 5 ~ 384TM Nor Br \% % 8 pr pf .. 36% 31% 31% eH 7 . % 6 | 6 Exchanges, Chicago Board of Trade and Commodity 
= a ew ore * ‘| a | 3,235 PearC .... 4% 4 44 R . a p + 36% s a "100 M'Bryd Sug 8 g 8 Exchange, Inc. 
oo 4 ktok eS eS a uto 
1 EMaaiD. oy 888 agg Natomas, iad 12a) dt Miata eas 
340 Gardner D. 60% 0 80 Boston 20 No am inv peg tgee go pny — 5 ar, Baltimore Stock Exchange 

6,950 Gen. Hsehid 1% or a STOCKS 865 No Am Oil. 15% 15 15% a og eg isi rf, ch STOCKS. STOCKS. 

1. aon ot Canes D 23% b+, 2314 | Sales. High. Low. Last = = > FLA 26% Fe _ 9@No Am Avi 14 14% 141 | Sales. High. Low. Last. | | Sales. High. Low. Last. 
250 Hamilton A 14 13% 14 115 Alles&Fish. 3 3 3 1,170 ac a te ae 7No Am Co. 25% 25% 25% | 2,150 Arundel .. 22% 21% 3m | 2,150 N Ams Cas 16% 15% 165% 
120 Harns’ger . 18 17 ~ &3T 20Am Pneum. 14 1% UW a — ss. 21 20% 20% 0 Oahu Sug.. 302 39% 393 30 Ati Cst L.. - i 600 Ow MillsDis i : 

3,050 Hel’mn GB 9% 9% 9% 130 Do pf.... 4% 4% 4! 905 Pac Can 15% 14% 15% 160 Olaa Sug.. 14% 14% 287 Balt Trans 26 Penn W&P. 8114 82 
500 Hein WMP. 11% 11% 115 20 BigelSan pf.109 109 109 3.171 Pac G & E 32 314 31% 25 Onomea Sug wt 4814 481, Se 2% 2% 2 | 20 Phil Pack 

20 Hib Sp & B 52 51 52 158 Bos & Alb.140% 138% 1384 11932 Do 6% 1st 60 Pe Por Cem 6 6Y 341 Do pf vt. 58 | 5% 101% 101 101 
20 Hordes .... 18 17% 17% 82 Bost & Me. 14 12% 121 30 29% 29% 110 Pack Mot.. i? 10% 10% 908 Cons GE L. | 1,750 US 120: 274%, 26% 27 
250 Houd-H B. 24 22% 22% 200 Do pf St. 10% 10 10% "7 =D a Ee 21% % 7 210 Park Utah. 6, «6% i 15 75 

| Bri 17 16” 16% | 2 DoA.... 1% 17% 171 eae 975 Radio ofAm 11% 10% 10% tom pfA. ae 112% 13 «| ODD LOTS 
SMO IIL NU. p£108. 107% 108 - | 5 DoB..... 20 20. 20 | 1-28 Po 6% BE.106 106 5 ta um iss Riv Cem, A 19” 181 18%| 760 E Sug Asso 3 35 | 498 Arundel ... 22% 21% 22% 

1,500 Jarvis WB. 25% 24% 24% 598 Do A St.. 19% 18% 185 510 Pac Pub Sv 170 Schumacher 6% 6 6% 595 Do pf.... 44 90 Bik & Deck 3414 3214 325, 
150 Jefferson El 48% 47 47 |} 255 Do B St.. 23% 21% 221 (not-vot) 6% 6% 6% 110 Silv K Coal 16% 15% 15% 25 Fid Gu Fire 42 S | 25 E Sug Asso 36% 36% 36% 
500 Katz Drug. 14% 14 4 - mdb C St.. 23 22 2. 1,845 Do n-v pf 23 22% 23 4 oe CSept a ty, — 109 a 136 i 134 | 40 Hou Ou. pf. 20% 20% 20% 

1 ee eUrem pt ati 37 Sti 13 BoskProv.i38 138.1"? 115 Pac Fo ats ise ise | 528 _Do Os pr. 21% 2 27% Se Fin Am. A 14 195 13 9 MonoWPenn oan 27 
500 Ken-R T&L 24 23% 231% 230 Bost Elev... 66% 6514 655 121 Ry Eq & R 161 16% 16% 50 Stand Bran 154% 14% 15 850 Hou Oil vte 319 N Ams Cas 16% 15% 16% 
650 Kingsby Br 2% 2% 2% €55 BosHer-Tr.. 26% 26 26 Do. 86 851g 86 = “—. McK, A ai Yn 20% 20% pt, 20% 20 20% | 493 US Fid&Gu. 27% 26% 267% 

aie teat on BR AN | BeBe tgs Hee iy) ei manogeck. Hy FS Ht] sop eitavic ah 2p ap | tg are di ae “at "aR BONDS 

1,950 Lib-McN&L 14% 13% 14 2,243 Cop Range. 15% 14 144 ate Rene pai: ng ‘om io 225 Unit C Del. 9,743 Do A..... 3 3 38 | $22,000 Balt Tr ist 
"750 Lincoln Pr. 11 10% 10% 166 East G&F.. 7 6% 7 + 4 , 3,300 U S Pet...2.15 2.00 2.08 60 Mer&Min Tr 37. 37 deb4s,'75 36 35 35% 
110 Do. pf .. 44 43% 44” 330 Do pf.... 47% 46 47 i - 8 +4 4 100 U § Steel. .116% 116% 116% 100 Mon W Pen 2.200 Do 5% deb 

350 Lindsay Lt. 4% 4% 4% 44 Do pr pf. 66% 65% 657 | 1188 Roos Mros. of “gox, “30 465 Warn Bros. 15% 13% 14% PS TMpf 27 26% A, 1975. 42 41% 41% 

8.230 Lion Oil Rf 265% 22% 24% 100 E Mass Ry. 24 2% 2:5 5S I, Lae 165W Cst LI. 18 15% 18 52 Mt V Wood 1,000 Read Dr & 

350 Loudon Pck 4% 4% 4% 46 Do pf.... 44 42 42 , PP oe oe 10 ——$———_—<— Mills ... 7% ™% % 5\s, 

1,100 Lynch Corp 40% 395% <. = =P 13 a 13 393 stn vas Los Angeles 162 Do pf.... 744% 73 741% 45 ...101 101 101 
400 Manh Drb.. 3 3 oO @ . FR a a dale SR See ee Sc PP 

4, 050 Marsh Field 205 26% 27% 340 Eastern S... 10% 10% 10Y = ann f. 3: a 3 > \% nnunion am ng saitiiconme ; 

70 .". . & 30 ait 30 330 on i ees A May a ened ° 20m 103% 1038 Friday. as prepared by the Ex- Cincinnati Philadelphia 
20 Metro me. em = 73% pe pag net so on pi G, A 445% 44 44 change. STOCKS | STOCKS 
en apita 5% « oY, . 

2 Mid W Corp we” 11" 11% 109 Georg 5 ot. 1 1% 1 “—_ Sound | Pulp, 44% A ome a Sales. igh. Low. Last. Sales. High. Low. Last. 

2,300 Do war . 5% 5 § 10 Gilchrist ... 138% 13% 13% 0 60: 1,143 Am Stores. 22 21 21% 
900 Midland Un 1% 1 1 100 Hath BB... 1% 1% 1%| 521 South Fac; 60% OO% 9% | sales. High. Low. Last. py Fe 33 sa 32 les Burs Sec pi aa” ait 42 
250 Do pf... 8% 8% 8% 20 DoA...... 6 6 6 Gt, A 1% 1% 1% 1,900 Bandini Pet ™ 6% 6% 13 Baldwin 388 BellTPa pf. 125% 123% 12514 

40 Md Ut6%pl 6% 6 6 25 __Do pf.... 38 = 38 10 Spg Val W. 9% 9% 9% 50 Bark Br pf 41% 41 41 20 Burger Br.. ou 332 Budd E G.. 11% 
170 pe ™ Pi i. mt 3%  . og ie Be) wh a 2,076 Std Oil Cai 47 46% 46% 18,300 Barn-Mor . .90 1% = 40 Ch Pap&F.. 11034 108% 108% me 3 onan . = , = ns 8% 
340 Mill & Hpf 6 6% 6% 3 Loew's The 17% 17% 17%| 20) Sup Mo Cal Ite 8G Tia| eo Bermey © S fy 156 150] “soGin Adv Pr ii 10% 10%| | 142 Curtis Publ 108 3 7 1 

300 Modine .... 40 39% 40 1,218 Maine Cent. 24% 21 21 4,694 Tid W A O 20 198 20 900 Bolsa Chica 130 Cin G&E pf. 104% 10 104% 806 Cmw & So 3 3 

300 Monroe Ch. 10 9% 10 598 Do pf.... 64 60 60%) 33'974 Transamer. 16 15%4 15% poll A.. 6 5% 5% 5C N O&TP.400 130 Horn&H NY 39% 3088 39% 
10 Do pf... 47, 47 47 1,094 MassUtilAs. 3% 3 3 2,899 Un Oil Cal. 26% 25% 100 Do B..... .. £3 402 Cin St Ry. oo “ete 996 Lehigh Nav 9% 914 
100 Musk MSA 23% 23% 23% 250 Mayf-Old-C .58 .40 58 ‘207 Unit Air L. 20 io 19 266 anes D pf.106 105% 106 201 Cin Tel . tt 176 Mitten BkS 2% 3p 3% 
200 Nachman 8 19 18% i9 179 Mereenthal. 47% 47 47 25 Cin UnstYd % 529 Do pf 4% 4% 4% 
140 Nat Bat pf 30% 29% 30%] 1,080 Narragans.. 7% 7% 7 51 CocaCola,A.145 140 145 365 Natl Pali. 11tg 10% 11 

200 Nat Gyps A 79% 73 78 4,405 Nat Tunnel 5% 4% 43 115 Crosley Rad 24 23% 23%/ |2,276 Pa R R.... 48% 45% 47% 

1,800 Nat Leath. 1% 1% 1% 229N Eng Tel.131%4 130 130 i Dow Drug.. 8 8 8 31,924 Dorts... 43 5, 
950 Nat P Cook 16% 16 16% 220 New Riv pf 85 85 85 || First Bank Stock Northwest Bancorporation 10 Early&D pf.115 115 115 15,250 Pennrd Crp 5% ri) ay 

1,150 Nat Rp I pf 8% %% 8 40,666 Nor Butte.. 2% 1% ? ‘ “— : . . A 31 Formica Ins 20% 20% 201 21 Penna Salt. 170% 169% 169% 
200 Nat- Stand . 31% ml ™ 40 Nor RRNH.112% 112% 1136 Minnesota Mining & Manufacturing Minneapolis Brewing 140 Gibson Art. 345% 3% 33% ite Pen Traft ie 3% 3% 3% 
400 Nat Un 934 Old Col 2 f smith.. 8% 8 1, il ELP pf 35 3434 345% 

r 45 45% 45 7 y, 4 y > ~ y a 8 
11,389 Nobit-ap x 433 3 . ene a 2 WELLS-DICKEY COMPANY meet se See. ee et ee 
450 Nr Am Car a R. Re 1,885 Quincy Min 9% oi K. Established 1878 10 Kroger .... 22% 22% 22% 463 Phil El pi 11344 113% 114 
300 No ng 32% 350 Reece B H. 24 Wm 23% %s ii R C&I 1% 1% 15% 
230No WU pi73. 72 72 100 Reece F M. 2% 2% 2% Members Minncapelis-8t. Past Steck Exchange 10 LitMiamiG .104% 104% 104% | 3,837 Sait D Ol. 18 “ 4514 15% 
240 Do 7% pf 39 36 36 283 Shawmut ... 15 14% 141 |) Atlantic 4201 Minneapolis Teletype-MPLS 287 25 L’kenh’mer. 37 9 Scott Paper 42% 405% 4214 

4,700 Nor’'w Banc 12% 12% 12% 50 Suburd El.. 2% 2% 2¥ 89 Manischew. 15 Ff is 3, as Dorts... %& a ha 
240 Ontario Mf. 18% 18% 18% 50 Sullivan M. 23% 23% 23Y 75 Meteor .... 17 16 17 26 Tacony Pal 29 28% 28% 
200 Parker Pen 27 2614 26% 855 Torrington..107% 96% 105 320 M Coney, 6% 6 6 1,105 Tonopah M 1}, 1% 1%. 

3,700 Peabdy CB 2 1% 1% 400 UnCopL&M .60 .50 .50 - “ 400 yf Pumps. 12 Lf 12 1,673 United Crp. 6 6% 
250 Penn ESA 21% 21 21. 115 UnionTwDr. 314% 31 31% Minn -St Paul | Milwaukee 93 P 60% 5814 60 325 Do pf... 42 41% 41% 

50 Penn G& E 14% 14% 14% 916 UnitedShM. 90 88% 89 : z } 30 Do ‘Se pf.215° 213° 215 1,595 Union Trac 7% 7 
a0 ee _ = oa’ tk got? 33" 100 Do pf.... 39% 38% 398 LISTED STOCKS | STOCKS ———— A. a ae <> 15,227 7 oe 5 ee ue 
110 Perfect Cir ib 2,950 UtahMet&T 2 1% 1%]; I i ‘o ++ 9% Ma 310 Do p 1% 11 

1,250 Pict’) P P. 7 6% 7 avedwum. + s <1. High.J.ow.Last. | Sales. High.Low.Last. 50 Rapid ..... 36 33 13 Westm, inc 12% 12% 12% 
7,650 Pines Wintr 3% 3 35% 400 Cleary Min. 2% 2% 2%) 50 Hecla Min. 20% 20% 20% 150 ae. 1% 1% 1% 15 Westmor C. 9% 9% 9% 
400 Potter .....4% 4 4% BONDS 1,920 First Bank 154 15° 15 | 25 Parker Br. 27 27 27 Us PlayCd 2 29 29 | 4 BONDS 
700 Prima ..... 2% 2% 2%] $5. 900 E Mass 4%s 87 85 85%] 2,040Mineap Br 7% 7 7 | 1| 449U 8 Print.. 4% 4% 4% 

Pub Sve np 84 82 84 Do 5s. 91% 91% 91% 68 Minnes Min 37% 37% 37% | 250 Wis Bkshs. 10 % 9% 30 WestBk&Tr 10% 1014 10% $3,000 El & Peo 4s 16% 16 16% 
200 p Ye Yo 
50 Do 6% pf.117% 115% 116% | 80 Do 6s, D. 96 96 96 811 N'w Bancor 12% 12% 12%) 502 Wis Invest. 4% 4% 4%) 2,570 Wurlitzer .. 22% 20 | 3,000 Pa RR 3s, 
10 Do 7% pf.117lg 117% 117%! 2,000 Do Ss.... 94% 94% 94% 71 Yoerg Brew 1% 1% 1% | 123 Do 7% pf.120% 118 i "52 w 1.10914 108% 109% 
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Transactions on Out-of-Town Markets—Continued 















































MICHIGAN MARKETS Pittsburgh St. Louis 
“MICHIGAN MUNICIPALS. L. J. SCHULTZ & CO pons © stocks 
REAL EST a Te bonpe? ‘ : k Exch " Sales. High. Low. Last. | Sales. High.Low. Last. 
| - Members Cleveland Stoc xchange $6,000 Pitt Br 68..110 110 110 315 Am Inv ... 22% 22 22 
CHARLES A. PARCELLS & CO Union Trust Building Cleveland, Ohio UNLISTED ‘eth 6s oe 
Established 1919 ‘ Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 280 Am Ra&S S 25% 24% 24% 250 Burkart ... 34 32% 34 
Members Detroit Stock Exchange NEW YORK OFFICE: 76 Beaver Street 545 Am Roll M. 42% 38% 40 40 Do pf ... 32% 32% 32% 
689 Penobscot Bldg. Rand. 5625 Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 15 Am W W&E 22% 22% 22% 950 Cent Brew. 5% 5% 5% 
Detreit Michi 492 Anac Cop.. 66% 61% 61% 17 Century ... 96 94% 96 
hae en | = 436 B&O RR... 39 36 37% 152 Coca-Cola -150 144 150 
Cleveland Pittsburgh 211 Cities Svce. 4% 3% 3%|  180Colum Br.. 5% 5% 5% 
Detroit Stock Btunes | uae soca. 207 Col Oll&Gas 9% 8% 9%|  236Dr Pepper. 43 42 42 
STOCKS. STOCKS. | Sales. High.Low.Last. | Sales. High.Low.Last.| 797 Curtiss-Wri mi, 6% 7 = ae ae = = 
Sales. High. Low.Last. | Sales. High.Low.Last.| 335 Clev ClIr pf 97 94% 96 92 Arm Cork. . 268 Gon Elec. ot ce “ 
1,125 Auto City.. 1% 1% 1%| 1,141 Packard ... 10% 10% 10% 10 CleIlilum pt.10 108i 7 675 Auto 994 Gen Motors. 63 10 Emerson pf.115 114% = 
3,731 Baldwin |. 14. 13% 135,| 2/365 Parke Davis 391, 39 391%4| 110 Cleve Rwy. 20 56 600 Blaw-Knox. 27 401 Packard.... 11% 10% 10% 575 Falstaff Br 10% 10% 
251 Burroughs . 31 31 31 1,873 Parker Wol 18% 16% 16% 125 Do ctfs.. 57% 56 56 3,705 —— Does 2 271 Penn V TC 5% 4% 4% 485 Grissed’k-W 39 38 38 
1,378 Burry ..... 6% 6% 6%| 1,465 Penn Metal 4% 4% 4%| 1,380 CliffsCp,vtc 48% 46 46% 891 Co -: 6 15 627 Penn RR. - 48% 46 46% 350 Hamilton-Br 4 
125 Chamberlin. 1 18% 18% : 143 Prudential. 6 5% 5% 190 Com Bkbdg 50 47% 50 935 D 5 5 868 Radi Corp = —e L. 
275 Consol Pap. 20% | 1354 Reo ....... 8% 74% 7Ty| 290Clark Cont. 39 36% 36% 150 Devoni_ Olt. 22 lo 708 11 51 ts 
280 Cont Mtr.. 3. 3 3 750 Ric 4% 4KOCOA 45 GtLakesTow 54 50 50 830 Duqu Brew. by 22 = a bw Ni 12 be 72 a. Baie “ab . 14 
100Crowley M. 9 9 9 1,170 Riv" Raisin, 6, 6 6 40 Greif Bros A 60 59 ec Prod.. 13° 13 13 2023U 'S Sted. 123% 114% 1167 100 Do pf ...90 90 90 
220 Cunningh’m 23 23 23 2,841Stand T, B 8 7 % 10 eentaateny ‘eit ‘i 103% $40 Follansb pf. 46% 42 ‘Ss Worn bee et rg aa 220 Hyd PB pt 12 11% 12 
4,110 Det & Clev 3% 3% 3%! 150 Stearns 2 2 25 130 Harbauer .. 16% 850 Ft Pitt _ 1% 1% 1 sa 255 Int Shoe 45 1s 
3,120 DetC_Creek y% 225 Timken 2 25 25 90 Int'lake $8 70” 11 Har-Wal 54 RIGHTS 120 Key Co.. i3 13% 13 
179 Det Edis. ..128% 126 a? 6,460 Tivoli ..... 8% 7% 8% 44 Jaeger Mch 36% 38 35% 10 Jea Glas" pf 90 90 90 22,723 Penn RR % % 210 Knapp-Mon. 36 6«35 
100 Det Mich.. 7 1% 1,686 Tom Moore. 5% 5% 5% 115 Kelley Isl.. 27 26% 26% 85 Koppers pf. = 107 108 ona 10 Do pf 36 36 
100 Det Paper.. ph 814 A 570 United Sh.. 9% 9 9 1,125 Lamson 13° 12% 12%/| 2,121 Lone S Gas 10% 107 285 Laclede-Ch. 22 21% 
545 Det Steel. 2424 6U S Graph. 37. 37 37 200 McKee B... 49 48 48 900 McKinney... 3 3% 3 365 Laclede, St ~ 25 29 
550 Ex-Cell-O . : Bay 25 300 Univ Cool, A 9% 9% 9% 140 Medusa Cem 52 50 136 Mesta Mach : New Orleans 125 Meyer-B 19 
1,175 Fed Mogul. 20% 195% 20% 670 Do B..... 8% 7% T% 88 Metro Brick 10 % 3 1,624 Mt Fuel Su 10% 10% 10 410 Mo. Porta. 23 
700 Franken’ th. 1% 1% 100 Walker, B. 64 6% 6% 25 Miller Drug 13% 13% 13} 1,527 Nat Firepf. 9% 9 9 CURB STOCKS 125 Nat B M. : BS 57 
1,505 Gar Wood.. 17% 16% 16% 1,050 Warner 14 1% 1% 130 Nat Refin. 10 10 6. 500 Phoenix Oi] .10 .10 .10 Sa 200 Nat Cdy.. it 
3,093 G Finance. 4% 45% 4 2,515 Wayne Scr. 6% 6 6 875 Nat Tile... 9 8%| 7,000 Dopf... .15 .10 .10 les. sae 10 Do 2d 
562 Hoover 1 184% 18% 525 Wolv Brew. } He #4} 1.175 Nat Tool... 3 2 2% = Pitts Br pf. 40% 40 40 3,499 Jeff L Oil. » & 4% 175 wieb-Deatiae ¢ ve aye MK 
100 Hoskins ... 80 80 80 100 Woly Tube. 16 16 16 12 Do pf.... 19% 19% 19% 30 Pitts Forg. 25 25 25 100 Do p 80 Rice-Stix .. 
215 Houdaille B 23% 23% 23 75 OhioBrass,B 62 60 60 883 Pitt Scr&B. 18% 17% 17% 200 Lane Got M 16” s. ¥ 30 Do 
959 Hudson .... 22. 21% 21 UNLISTED 110 Packer Cp.. 17% 17 17 183 Pitts Stl Fd 25° 24 24 5N O Pb Sv 190 Steril Il..... 1% 1% sta 
19,533 Hurd ...... 1% 1% 214 Borden .... 27 26% 26% 270 Patt-Sargent 2 250 Plym Oil... 28% 26% 28 1,055 Stand Fruit 9 7 100 St L Car 13° 13 
635 Kingston 6% 6 6 285 Common-S.. 3: 2% 3 125 Peerk — niki 100 Renner..... 2 2 2 38 Wess Oil pf 814% st 81 30St LP 4 
1,350 Kinsel .. 1 1 1 107 Gen Foods. ” 42% 42 42 695 Richman Br 51 52 65 Ruud Mfg.. 18% 18% 18% LIST 275 Scruggs-V-B 20 19% 19 
287 Mahon .... 28 27 28 244 Hupp...... 2 1% 1%| 1,093 SeiberlingRb *O% 7 8%] 3,200 San Toy Mi .04 .03  .04 STED BONDS 352 Scullin pf.. 26% 26 2 
3,875 Masco . 2 2 80 Kennecott. . 62% 62% 62% 288 Do pf.. 504%, 54 1, s+ Sham ~~: 7 3 $1,000 N O 4 &L 238 S W Ball pf126 124% 1 
150 McAleer 3 3% 3% 147 Kroger 22% 225 22% 355 Upson- -Wailt 11 10% 11 Do p - 13% 13 13 R_5s.104% 104% 104% Stix, Baer. 12 12 12 
5,800 McClana O 1 1 561 Nash-Kel .. 22 22 22 260 Union Metal 21 20 20 igs Uni EMF. 57 554 1,000 City of N O = Title Ins... 17 17 1 
500 Mich Sugar 1% 1% 1% 399 Natl Dairy. 24% 24 24% 660 Van Dorn.. 11% 10 11% 10 Van Al Sti. 50 50 Const4s.103 103 103 901 Wagner ... 47 ie 4 
ome... 7 wi: % 379 NY Y Central 525% 48% 50% 40 Vichek Tool 15. 14% 14%] 1,580 Vic Bre 1 1 1%| 2,000La St 4 BONDS 
450 Micromatic. 3% 3% 3% 410 Socony 19° 185% 19% 295 Warren Ref 5% 5 5 550 Wes Air Bk 51% 47 8% (1937- #106% 106% 106% 
1,305 Mid-West... 4 3% 4 | 400 Std Brands. 15 15 15 99 Weinberger. 23 22 23 135 Wes El&M. 1421, 138% 138 100 NOP S 6s,A 


$10,000 Scullin 6s.. 96 94% 94% 





Railroad Earnings and Statements 


Continued from Page 570 


Ann Arbor (Wabash) 

1937. 
February gross......... 327,612 
Net operating income.. 36,506 
Two months’ gross..... 


1936. 
316,747 
15,627 


Net operating income.. 56,219 37.403 
Atchison, Topeka & Santa Fe 
February gross......... 12,190,323 10,123,449 

Net railway operating 
0 SE 1,140,729 192,937 
Atlantie Ceast Line 
February gross......... ,095 4,145,759 
Net operating income.. 1,013,051 625,268 
Two months’ gross..... 9,475,992 7,860,235 
Net operating income.. 1,541,957 688,824 
Boston & Maine 
February gross......... 3,716,644 3,684,272 
Net operating income. 554,065 185,604 
Surplus after charges. . 13,541 *358,781 
Two months’ gross..... 7,650,682 7,368,367 
Net operating income.. 1,147,099 284,732 
Surplus after charges. . 84,770 *778,116 
Canadian Pacific 
February gross......... 9,724,628 9,280,593 
Net operating income.. 990.739 397 
Two months’ gross..... 19,918,692 18,604,416 
Net operating income.. 1,904,248 1,479,970 


Central of Georgia 
February gross......... 1,35: 
120,473 *29,422 


Net operating income.. 

Two months’ gross..... 2,716,617 2,379,567 
Net operating income.. 165,838 29,770 
Central of New Jersey 
February mg aera ae 2,370,770 2,811,258 

Net operating income. . 47, 285, 
Two months’ gross..... 4,984,007 5,438,244 


Net operating income. 160,091 543,043 
Chicago Great Western 


February gross......... 1,396,193 1,048, 

Net operating deficit... 77,589 378,571 
Two months’ gross..... 2,930,070 2,350,882 
Net operating deficit... 80,138 406,457 


roi & Eastern Illinois 


February gross......... 1,353,095 1,322,085 
Net opera ng y tray 125,508 79,575 
Two months’ gross..... 2,799,602 2,636,765 
Net operating income.. 283,44 169,394 


Chicago, Indianapolis & Louisville 


February -stongy awe een 929,186 840,569 
Net opera ing income. . 56,352 53,577 
Two months’ gross..... 1,790, 1,677,093 
Net operating income.. 51,764 117,826 


Chicage, Milwaukee, St. Paul & Pacific 
February ee 7,875,855 7,618,531 


Net operating income.. 361, ‘092 *376,116 
Two months’ gross..... 16,328,670 15,746,716 
Net operating income.. 950,156 479,062 
a & North Western 

February gross......... 6,221,051 6,245,523 
Net operat ng ‘deficit. 618,145 960,712 
Two months’ gross..... ; 12,855,189 12,503/843 
Net operating deficit... 959,834 875,185 


Chicago, Rock Island & Pacific 
February om tia cals oie 6,046,242 5,475,239 


Net opera’ vs home deficit.. fs ,06 
Two months eae. - 12,182,923 11,292,982 
Net operating Preficit... 182,945 900,505 
Chicago, St. =" Minneapolis & Omaha 
February gross......... 1,203,997 1,281,520 
Two months gross powase 2,545,395 2,627,606 


Colorado & Southern 
(Excluding subsidiaries) 


February gross......... 576,040 484,281 
Net operating income. . 6, *23,029 
Two months’ gross..... 1,173,453 999,762 
Net operating income.. 43,572 *7,736 


Delaware & Hudson 
1937. 1936. 
February gross......... 1,936,865 2,242,964 
Net operating income.. 171,818 416,207 
Two months’ gross..... 4,058,077 4,271,801 
Net operating income.. 457,644 563,17: 
Denver & Rio Grande Western 

February gross......... 1,972,543 1,699,467 
Net operating income. . 54.771 105.665 
Deficit after charges... 422,255 369,831 
Two months’ gross..... 4,067,860 3,512,651 
Net operating income. 149,847 317,007 
Deficit after charges.. 804,942 639,003 

Detroit & dion 
February gross......... 56.896 36,801 
Net operating income. . 3,220 *13,478 
Two months’ gross..... 116,536 78,741 
Net operating income.. 5,047 *18,633 
Detroit, Toledo & Ironton ‘ 
February gross......... 797.036 696,370 
Net operating income.. 300,747 264,542 
Two months’ gross..... ,604.339  1,439.823 
Net operating income.. 614,592 581,572 

Florida East Coast 
February gross......... 1,298,274 1,082,875 
Net operating income.. 419,948 345,282 
Two months’ gross..... 2,405.369 1,944.218 


Net operating income. . 709,076 492,082 
Fort Worth & Denver City Railway 


February gross......... 458,810 429,085 
Net operating income.. 76.270 78.756 
Two months’ gross..... 934,704 910,949 


Net operating income.. 131,613 150,879 
Gulf Coast Lines 


February gross......... 1,803,338  1,181.819 
Net operating income. 652,026 222, 

Two months’ gross..... 3,405,601 2.338.030 
Net operating income.. 1,106,704 442,005 

Gulf, Mobile & Northern 

February gross......... 592,096 508,113 
Net operating income. 89,408 61,643 
Two months’ gross..... 1,148.734 1,049,167 


Net operating income.. 151,376 "133,615 


Illinois Central 
See 
Net opera’ ing income. 
Two months’ gross..... 
Net operating income.. 


February 


17,802,998 17,756,229 
841,131 2,084,903 


International of Central America 
February gross ....... 523,550 491,639 
Net to charges and un- 

distributed profits tax 255,017 254,539 
Two months’ gross. 1,040,129 993,174 
Net to charges and un- 

distributed profits tax 487,105 520,602 


International Great Northern 
(Missouri Pacific) 


February —_ eae cas 1,050,547 889,144 
Net operat < pm a 15,047 27,771 
Two months’ gross..... ,090,611 1,836,037 
Net operating ereficit.. 32,349 13,358 
Long Island 

February gross......... 1,779,065 1,947,644 
Net operating ‘deficit. sue 425 +60. 

Two months’ gross..... 676.374 3,782,998 


Net operating deficit... 5398, 517 48,386 


Louisiana & Arkansas 


February er 453,109 410,374 
Net operating income.. 82, 89,624 
- Surplus after interest.. 15,180 34,824 
Two months’ gross..... 894,472 844,982 
Net operating income.. 164,515 199,343 
Surplus after interest.. a 75,104 
ga Central 
February gross ........ 1,059,230 1,081,337 
Net opera’ ag iene. 165,636 132,838 
Surplus after charges. . 28,501 3,030 
Two months’ gross..... 2,124,551 2,098,293 
Net operating income. . 330,493 152,771 
Surplus after charges... 55,647 *°114,855 


Minneapolis & St. Louis 


1937. 1936. 
February gross ........ 570,615 521,503 
Net operating ¢ deficit. . 94,379 154,015 
Two month’s gross.... 1,179,261 1,172,714 
Net operating deficit. . 145,068 127,399 


Minneapolis, St. Paul & Sault Ste. Marie 


February | ee 1,720,610 1,629,816 
Net operat ng deficit.. 259.651 408,173 
Two months’ gross..... 3,601,998 3,401,896 
Net operating deficit.. 454,937 509,718 
ar mig Wisconsin Central) 
February gross......... 909.030 834,851 
Deficit after a 674.955 784,035 
Two months’ gross..... 1,892,227 1,790.261 
Deficit after charges... 1,411,194 1,396,593 
Pagan & Ohie 

February gross ........ 858,287 711,905 
Net opera ing “some. 36.180 . 

Two months’ gross. . 1,706,436 1,436,263 
Net operating income. . 50,625 22,396 


Nashville, Chattanooga & St. Louis 
February gross ........ 1,253,571 1,023,607 
Net opera ing income. . 176,343 22, 
Two months’ Oss 
Net operating income.. . 


New York, Ontario & Western 


February gross ........ 530,344 766,634 
Net operating income.. 4,614 53,546 
Two months’ gross..... 1,128,000 1,605,177 


Net operating deficit. . 13,222 187,399 
ne Southern 


February gross ........ 342,064 313,938 

Net operat ng | income. 5.996 *2.401 

Two months’ gross..... 653,374 630,344 

Net operating deficit.. 22,029 7,410 

Pacific, Cincinnati, New Orleans & Texas 
(Southern) 

February gross......... 1,366.227 1,278,854 
Net operating “income... 319,518 376,794 
Two months’ gross..... 2,662,309 2,482,046 
Net operating income. 537,017 688,395 

innate 
February gross ........ 36,167,731 33,595,745 
Net railway operating 
ae 


4,939,399 4,658,891 
Two months’ gross..... 73,991,849 66,516,981 
Net railway operating 





IND ico siccaneaeeens 9,754,937 9,968,697 
Pere Marquette 
February gross......... 2,478.899 2,424,293 
Net operating income. . 976 292/020 
Surplus after charges.. 180,312 20,848 
Two months’ gross..... 4,733,143 4,972, 
Net operating income.. 667 643,318 
Surplus after charges... 30,386 199,399 
‘Pittsburgh & Lake Erie 
Sy York Central) 

February gross ........ 945,082 1,528,297 
Net opera’ oe y imcome 357,586 363,685 
Two months’ gross..... 3,946.885 2,912,042 
Net operating income.. 697,911 554,944 


Pittsburgh & West Virginia 


February gross ........ 361,796 277,516 
Net opera ng income. 127,556 106,727 

© months’ gross..... 474 557,994 
Net operating income. . 229,837 208,218 


Railway rene Agency 


Janu PE 1,535,659 10,453,620 
Payments to carriers. . FY "103,772 2,994,097 
Rutland 
(New York Central) 

February gross......... 272,027 ‘ 
Net opera ing income. . 3,990 *17,529 
Two months’ gross..... 9,372 489,828 
Net operating income. *6,292 73D 
Seaboard Air Line 
Cee TE .870,000 3,123,440 
Net operating income. . 500, 89, 
Two months’ gross..... 7,900,000 6,317,179 
Net operating income.. 1,067,000 152,681 


Southern 
1937 1936. 
February gross ........ 8,638, 7,162,799 
Net opera ing “moon. 1,835, 3 
Two months’ gross..... : 16-771, 14,671,572 
Net operating income.. 3,185, 2,272,559 


amen: Cen 


sere’ sea 






February gross ........ 207, 190,732 
Net operating eee. 29, 29,355 
Two months’ gross..... 409, 405,422 
Net operating income. 58, 83,071 
Vigan 
February prose eee 1,605,242 1,488,363 
Net operating income.. 792,481 721,345 
Surplus after charges.. 578,882 451,305 
Two months’ gross..... 3,261,041 2,988,059 
Net operating income.. 1,593,637 
Surplus after charges.. 1,171,477 869,570 
Wabash 
February goes ee 805, 3,716,015 
Net opera ing income.. 476,519 466,311 
Two months’ gross..... 7,732,270 7,264,865 
Net operating income.. 995,727 821,632 
Western Maryland 

February gross ........ 1,533,288 1,362,257 
Net railway operating 

MD bccinise cewbaesc 67,044 432,494 
Be MND oc icicswesvas 832 173,193 
Two months’ gross..... 3,070,112 2,745,986 
Net railway operating 

ES, Seis anenexeases 925,347 835,048 
ee ee er 414,518 315,745 

Western Pacific 
February gross ........ ,190,715 815,946 
Deficit after charges.. 241,315 285, 
Two months’ gross..... 2,441,362 1,753,127 
Deficit after charges... 396,438 522,704 
Wheeling & Lake Erie 

February gross ........ 1,322,825 1,076,546 
Net operating income.. 424,011 158,474 
OS ear 379,7: 118, 


Two months’ gross.... 
Net operating income. . 
a ee 


peng Central 


February Bros: ecnaaas 811,579 794,965 
Deficit after charges. 265,339 307,936 
Two months’ gross..... 1,709,770 1,611, 635 
Deficit after c arges.. 465,535 519,473 


CHAIN STORE SALES 
Edison Brothers Stores, Inc. 


Pe. 

1937. 1936. Gain. 

I bocce Scenes 2,647,440 1,602,039 65.2 
Three months...... 4,926,509 meer 39.7 
Stores in operation. 111 20.6 


Grant (W. T.) Company 


0 eee 7,615,847 6,476,406 17.6 
Three months...... 18,856,151 17,406,829 8.3 
Green (H,. ~ be gag Ine. 
er ere 773,907 2,043,153 35.8 
Two months ....... rf "192,944 3,911,027 22.5 
Lerner Stores Corporation 
BR iiSecaneves 3,502,827 2,604,126 34.5 
Two months ....... 5, 643, 134 4,652,238 21.3 
McCrory Stores Corporation 
gE ee 3,555,993 2,892,899 22.9 
Three months...... 8,727,253 7,908,768 10.3 
McLellan re a nee 
re 708,650 1,312,965 30.1 
Two months ....... 2956 874 2,467,646 19.8 
National Tea eg J 
Four wks. to Mar.27 5,117,067 4,773,906 7.1 
Twelve weeks...... 15, 451,660 14,571,341 6.0 
Neisner Brothers, Inc. 

/  rrerrrrrere 1,772,109 1,333,030 32.9 
Three months...... 4,140,748 3,626,912 14.1 
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Banking Statistics— Brokers’ Loans 


—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


( og of dollars) 












































LOANS— ——-aAll Repo -——Chicago—_—.. ——New York yr 
On securities: Mar.31, Marat Bs Mar.31, Mar 24, Apr. 1, Apr.7, Mar.31, — 

To brokers pnd dealers: 1937. 1937. 1937. 1936. 1937 1937. 0936. 
In New York........ ,064 $1038 $1 $1 $1,008 $1,019 $944 
Outside Now York. 241 243 es 52 50 $39 73 73 67 

SE sdb iccncis 2,051 2,036 2,103 155 151 155 740 739 765 

EE i etandeenkens $3,356 $3,367 $3,313 $208 $202 $194 $1,821 $1,831 $1,774 
Acceptances and com- 

mercial paper ... : 410 414 352 16 15 16 120 126 165 

ns on real estate. 1,157 1,151 1,144 15 14 15 127 127 134 
Loans to banks. f 81 92 88 4 5 5 49 51 35 
eee 4,362 4,323 3,495 403 402 269 1,598 1,584 1,184 

WE Nik cckacsedsciaws $6,010 $5,980 $5,079 $438 $436 $305 $1,894 $1,888 $1,516 

Total all loans..... $9,366 $9,347 $8,392 $646 $638 $499 $3,715 $3,719 $3,292 
INVESTMENTS— a 

Obligat -Govt. pond $8,396 $8,696 $8,643 $864 $1,061 $918 $3,148 $3,171 $3,499 
cod by U Ub Gov Gov. 1,199 1,205 1,265 95 95 89 448 456 549 
Other securities ..... 3312 3,312 3,321 275 274 265 1,138 1,178 1,174 

Total investments. .$12,907 $13,213 $13,229 $1,234 $1,430 $1,272 $4,734 $4,805 $5,222 

TOTAL LOANS A ot 
INVESTMENTs . ND 590 273 $22,560 $21,621 $1,880 $2,068 $1,771 $8,449 $8,524 $8,514 

Reserve with F.R.Bk. $5,173 $5,112 $3,866 $484 $541 $347 $2,485 $2,569 $1,910 

Cash in vault......... 562 356 24 27 35 49 51 

Bals. with domes. bks. 1,886 1,963 2,198 93 145 1277 77 

Other assets—net ... ee ae Sas 67 62 76 493 482 467 

Demand deposits, ad- 

[ae 5,126 15,336 13,578 1,140 1,450 1,000 6,342 6,525 5,944 
Time deposits ........ 5,144 5,129 4,909 449 450 413 695 5R3 
Government deposits.. 353 355 774 96 96 116 124 124 198 
Interbank deposits: 

Domestic banks ..... 5,462 5,586 5,430 596 587 569 2,158 2,107 2,240 
Foreign banks ...... 453 437 374 5 5 7 399 414 332 

Borrowings ........... 6 4 22 2 1 eo 6 

Other liabilities ...... ‘es ae hoa 25 21 29 383 372 301 

Capital account ...... es 235 234 224 1,473 1,472 1,465 

tExcept banks. 

Statement of the Federal Reserve Banks 
(Thousands) 
— a. Res. — . Federai Res. + ¥ 
a iA Mar. 31, See, §. Ape. ¥ Mar. 31, Age, S b 
ASSETS. 937. 1937 1937. 1936. 


Gold certificates on hand and 
































due from U. S. Treasury. . ,843,905 $8,844,400 $7,665,346 $3,426,726 $3, - 485 $3,042,033 
Redemption fund—F. R. notes 11,149 11,375 13,732 1,399 1,113 
ME GN véccvactcssadeseens 273,758 285,028 336, 76,080 80; 957 96,000 
Total TeRerVes. .... 26.0205. $9,128,812 $9,140,803 $8,015,436 $3,504,205 $3,581,968 $3,139,146 
Bills discounted : 
Secured by U. S. Govt. obli- 
fae _—— or fully 
ey ee 6,650 10,860 2.886 4,203 3,453 1,450 
otter | bills , eee bideceaws 1,500 1,147 2,616 886 574 2,036 
Total bills discounted..... $8,150 $12,007 $5,502 $5,089 $4,027 $3.486 
Bills fan ge in open market. . 3,436 3,347 4,488 1,415 1,326 1,753 
Industrial advances........... 22,566 338 30,257 \ 5,477 ,671 
U. S. Government securities: 

Dt crivethacsettsacersccs 662, s 265,691 168,195 170,938 68,473 
pe 1,190,343 1,218,843 1,554,894 338,352 327, rs 482,760 
po | re 606,619 574,494 "609.667 172,430 154,191 178,150 

Total U. S. Govt. securities $2,459,046 $2,430.227 $2,430,252 $698,977 $652,260 $729,383 
SOE INK Gtewcasedkters.§ “ceceea’ -ceaaas Be  Wukwes Wethee 0 cannewe 
Total bills and securities.. $2,493,198 $2,467,919 “$2,470,880 $710,927 $663,090 $742,293 
Due from foreign banks...... 227 227 634 87 243 
F. R. notes of other banks.. 21,008 19,185 16,762 4,1 4,718 4,809 
Uncollected items............. 600,029 622,030 501,570 156,186 159,161 118,579 
St SII, oss ccncecscuces 45,870 45,880 48,004 10, 10,088 10,843 
GE GEG GRBGIB. oon cdc ceescves 44,129 43,393 37.396 12,396 11,488 27,618 
Total assets.......... icone $12,333,273 $12,339,497 $11,090,682 $4,398,083 $4,430,600 $4,043,531 
LIABILITIES. 
Federal Reserve notes in ac- 
—— oe cake a wesneahen $4,178,661 $4,174,231 $3,781,039 $893,116 $897,521 $800,738 
eposits : 
ember bank — reserve ac- 
MN Winiknd due cn mun’ chen <o 6,683,964 6,639,080 5,161,317 2,974,554 3,029,493 2,303,767 
Ss. Se eeeeree— sen. acct. 274,867 310,950 964,390 138.931 115,208 460,924 
Foreign MEE pe igwks 468 e0cas 93,463 405 71,622 33,534 27,718 25,491 
CURSE GORGES 2... oc csccccvcs 153,102 164,149 273,948 82,654 374 217,311 
Total deposits ‘ - 205,396 $7,185,584 $6,471,277 $3,229,673 $3,252.703 3,007,493 
Deferred availability items ys 631,997 494,186 153,466 158,773 113,413 
oo ULE 6 aaa 132,176 132,235 130,699 51,260 51,328 50,914 
Surplus (Section , ar , 145,854 145,501 51,474 51,474 50, 
Surplus (Section 13b)......... 27,490 27,490 26,513 7,744 7,744 7,744 
erve for contingencies. . 36,177 36,176 34,107 9,260 9,260 8,849 
All other liabilities........... 6,770 5,9 7,360 080 1,797 3,555 
Total liabilities............ $12,333,273 $12,339,497 $11,090,682 $4,398,083 $4,430,600 $4,043,531 
Ratio of total res. to dep. and 
‘ed. Res. note liab. combined 80.2% 80.5% 18.2% 85.0% 86.3% 82.4% 
Commits. to make ind. adv.. 19,370 18,611 25, 664 7,878 7,852 10,094 
Comparative Statement of Federal Reserve Banks 
Condition as of April 7, 1937 
Total Total Bills ‘otal U.S F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
| RES re $542,015,000 $1,053,000 79,341,000 ,313, 346, 
SE eae 3,504, 205,000 5,089,000 977,000 893,116.000 2,974,554, 
Philadelphia ........ 776,000 1,059,000 207.091 ,000 306,755,000 432,922,000 
CO eee 670,841,000 83,000 239,410,000 933,000 432,018,000 
ME. ods cncscns 313,600,000 129,000 130,617.000 197,103,600 218,550,000 
MEE Sades-caatecue 270,249,000 82,000 108,775,000 971, 685,000 
SL 6: sctcn evan b eye 1,646,711,000 35,000 272,019,000 958,424,000 886,216,000 
ln EE vo:9:4'054.0.0-00% 273,197,000 145,000 109,438,000 179.693, 185,030,000 
Minneapolis ......... 194,305,000 5,000 80,698,000 139,070,000 122,241,000 
Kansas City ........ 280,623,000 190,000 122,113,000 160,354,000 232,288,000 
0 ae 182,228,000 196,000 96,687,000 586,000 165,887,000 
San Francisco....... 664,062,000 84,000 213,880,000 328,343,000 503,227,000 
Reichsbank 
CFpguecate of Reichsmarks) 
-— .1, *Mar. 23, Mar. 15, +Mar.8, +Feb. 27, +Mar. 31, 
937. 1937. 1937. 1937. 1937. 1936. 
Gold coin and bullion.......... ,640 486 67,417 67,280 67,128 71,792 
Reserve in foreign currencies. 5.676 5,705 5,586 5,648 5, 5,435 
Bills of exchange and checks. ‘5,110,746 4,399,868 4,448,588 4,511,672 4,776,615 4,201,430 
Silver and other coins......... Tt 247,996 22A, 188,1 179, 166,168 
| rae eee i 2? OR Oe 1,532 
EE, Sei pck es awe wbons 4040.00 , 887 45,424 42,511 51,254 101,738 55,921 
I PEE I 166,593 181,977 196,15 217,541 221,812 656,371 
ee eer eee t 1,143,168 1,216,621 1,202,893 1,181, 603,693 
Notes in circulation............ 4,938,000 4,444,000 522,427 ,620,990 4,815,801 4,267, 
Other maturing obligations. . 970,003 47 715,802 659,265 84,872 767,519 
ag ae t t 352,387 344,290 344,454 157,997 
PM Vcd ne cakeewacssiccces 4% 4% 4% 4% 4 4% 


*Cable seaeat; = to revision. 
tNot report 


in cabl 


+As reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centers 








































































































(Thousands) 
No. of ———_—-Week Ended——_—_ 
Centers Mar. 31, M 
Federa! Reserve District. Included 1937. 1937. = R36 
iS. SESS Aen eS 17 $492,1 $520,922 1 
Oo. occ csnsccaceavstas 15 4,150,751 5,207,622 sia sos 
Wem soo. 5 co occa ccacecnes es 18 458,712 663.019 "439.276 
I 5s ncn so scn cenadiadencad 25 580,261 588,120 530.145 
MI oo ins oa da wat wtccwenes 24 282,421 308,724 283.735 
WN haan as cn nha cacwlanin 26 230,451 247, 191,449 
7—Chicago ..... 41 383 1,304,774 1,572,314 
&St. Louis..... 16 243,539 252,146 5,939 
9—Minneapolis 17 139,330 146,684 "158 
10—Kansas City....... 28 271, 281, "070 
11—Dallas Soe eee 181,125 209,746 165,282 
pe ere 29 A 24, 890 634,607 
TE OE PO Ae Op OEE i” 274 $9,365,452 0,456,101 1 
ew . > UR RR Rees ee peed 3,813,307 + 920308 7 Sine ase 
Total outside New York City....... 273 $5,552,145 $5,535,795 $5,443,070 
BANK OF ENGLAND 
eee i acme es 7 ee 
Apr. , Mar. 31, Apr. 8, MONEY IN CIRCULATION 
ay 1937. 1936. 66-—ADWUSTED FOR SEASONAL VARIATION 
Circulation .......... £469,970 £473,837 £421,415 | || st or 
Public deposits...... 24,512 52, 246 9,604 MAR 3: 
Private deposits..... 133/198 100/809 130/581 |» } 2 
nkers accounts... 94,831 62,347 93,439 \< s 
Other accounts...... 38,367 38,462 37,142 +64 sad 
Govt. securities. ..... 101,072 100,529 93,861 3 4 | | 8 
Other securities... "696 30,023 23.464 ~ . 
Disc. and adv....... 7,395 7,139 9,773 $ . 
Securities ...... 1... 22'301 221884 13,691 2 a 2 
| = epee. 44,614 40,809 40,538 962 : 4 23 
D. res. to liab... 28.2% 26.6% 9% 3 | 2 
WERE v8 cixice.; 314,584 314,646 201,949 a « 
po eer 2% 2% 2% 
WEDNESOAY FIGURES 
BANK OF FRANCE CO IL AIS SEP OCT War OEE an TE a APR WAY JUN Oo 
(Millions of frances) =— 1037 | 
Agar Maat Tose 
i \e MONEY IN CIRCULATION AND 
Es Jidxe cs Gunancue 7,358 57,358 63,917 , . . 
Sight bal. abroad. 13 14 MONETARY GOLD STOCKS 
Nex. bille, bat. abrd. 1,165 1,165 1. Wednesday Figures 
omm. bills France. ,132 8,056 13,130 Millions of Doll 
Adv. against secur. 3/896 3,697 3.475 Tei ele 
30-day advances..... 800 224 998 Circulation. Gold Stock 
Neg. bonds of s. f.. 5,639 5,639 5,707 Ad- Un Unad- 
Temp. adv. to State. 20,065 20,065 ome 1937. justed justed. justed. 
eae 86,934 85,745 84,581 Apr. 7 ” 6,4 6,387 11,592 
Tot. cr. curr. accts.. 16,916 18,381 222 NE” aaa 6,422 6,377 11574 
Tresaury ............ 74 23 ae Sa eae 6,430 6,375 11,541 
ae i ae 2,002 1,953 2,711 Mar. 17....... ‘ 6,385 11.515 
eae 14,761 16,230 7,260 | Mar. 10....... 6,425 6,376 "484 
Tot. sight eee 103,851 104,127 94,803 | Mar. 3....... 6,436 6,407 11,443 
wee eeceeeeteeee 55.23% 09% 67.42% | Feb. 24....... 6,412 6,372 425 
Bank rate. 4% 4% 5% Feb. a eacaaes ¢éai 6,351 11,403 
, . ee. MO he wae< . 6,360 11,387 
RESERVE BANK C REDIT AND RELATED “—_ ss. ... 433 6.348 11,364 
ITEMS co See. 6,418 6,318 1,345 
(Millions of Goane), Jan. 2....... 406 6,339 11,317 
Net Change pe, ee 6,401 6,371 1,306 
-——Since——, en? Geviwees 6,374 6,473 11,271 
a a ag ® 1936. 
4 : 1 
Bills discounted......... 8 — 4 + 21] Dee a ..77: Sas Herd 11.2 
Bills bought...... heeege.s 3 i 2 | Dec. 16....... 6.355 6,552 11/222 
U. S. Govt. securities... 2,459 +29 + w Dec. 9....... 6,344 6,497 206 
Indust. advances (not Oe eee 6.358 6,466 11,188 
includ. $19,000,000 com- yy Sonere 5,929 5,906 10,190 
mitments, April 7). SS +t = 7 *Aad t = 
Other Res. Bk. credit. Py a = 8 justed for seasonal variation by Fed- 
Total Res. Bk. credit.. 2,493 +35 + 14 | eral Reserve Board. +Revised. 
Foe Ry ES et +% {i | GOLD RESERVE OF CENTRAL BANKS 
Member bk. res. bals. - = +45 +1,523 AND GOVERNMENTS 
oney in circulation... 6, +10 + 481 (In dollars of 1 ine- 
Treasury cash......... 2,774 +22 + 236 — aaa 
Treasury deposits with (Millions) 
F ee 275 36 689 Report Date 
Non-member dep. and Falling in 
other F. R. accounts. 5305 4+ 11 99 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
*Less than $500,000. 1937. France. land. many. land. land. gium. 
Excess reserves of member banks on | Apr. 10.. ... 2,592 .. wee 
April 7 were estimated to be approximately | Apr. 3..2,847 2593 27 ... ve 
$1,440.000,000, an increase of 000,000 for ar. 27..2,847 2,592 27... wos 
tha waek. Mar. 20..2,847 2.592 27 =... 626 619 
SS Mar. 13..2,847 2,592 27 658 626 619 
BROKERS’ LOANS Mar. 6..2,847 2,592 27 658 598 626 
(New York City Member Banks) Feb. 27..2,847 2,590 27 68 598 625 
(Millions of Dollars) Feb. 20..2,847 2,589 27 658 592 625 
To Brokers——__, Feb. 13..2,847 2,588 27 657 592 625 
1937. In N.Y. Elsewhere. Total. tOthers. Total. | Feb. 6..2,847 2,589 27 657 592 624 
Apr. 7..1,008 73 = 1,081 740 1,821 | Jan. 30..2,847 2,588 27 657 558 625 
ar. 31..1,019 73 1,092 739 1,831 | Jan. 23..2,995 2,588 27 657 558 625 
Mar. 24..1,048 72 1,120 736 1,856 | Jan. 16..2,995 2.588 27 657 524 628 
Mar. 17. .1,062 744 «61,1362 735 1,871 | Jan. 9..2,995 2,588 27 657 490 628 
Mar. 10. .1,071 76 ©=«1,147 725 1,872 | Jan. 2..2,995 2,589 27 655 490 632 
1936. 1936. 
Apr. " 944 67 1,011 163 1,774 Dec. 26. -2,995 2,590 27 655 490 633 
ote: The above loans do not include | Dec. 19. .2,995 2,590 27 649 456 632 
loans mote for account of other banks, — ee po 4 b = = 
corporation ee oe D 
— - oe individuals. tExcludes Apr. 11. .4.178 1.664 27 © «494 486 594 
DISCOUNT RATES OF CENTRAL BANKS GOLD MOVEMENT 
Federal Reserve Present Date Prev. Week ended Apr. 7, 1937 
System: Rate. Established. Rate. Imports: 
_— a eee 2 Feb. 8, 1934 2% WOO MD hn kno cecdedctixnc’s $15,223,000 
2. 14% Feb. 2, 1934 2 PE II Sos 5 5.ccstecucwereas 385, 
Philadelphia eens 2 Jan. 17, 1935 2% PORE SU see nancccseincecawsed 1,530,000 
Cleveland ......... 1% May 11) 1935 2 
Richmond ........ 2 May 9, 1935 2 OOO Gioia st esndadaddaidahaien $22,138,000 
SE oe Secexedacs 2 Jan. 14, 1935 2 . ‘ 
Chicago ........... 2 Jan. 19, 1935 2 BANK OF CANADA 
RE eee 2 Jan. 3, 1935 (Tigseente) 
Minneapolis ...... 2 May 14, 1935 2 Mar. 31, Mar. 24, Apr. 1, 
Kansas City ...... 2 May 10, 1935 2 Assets. 1937. 1937. 1 
I 4 chad tase 2 May 8, 1935 2! OE fg ccctsennavecads $187,947 $186,237 $180,383 
San Francisco..... 2 Feb. 16, 1934 2 Res. in U. S. and 
BE Rctcechactee 2 June 30. 1932 sterling fund..... 19,706 3 8,477 
 .. SABER P 4 Jan. 28,1937 2 WOE occ. dccccaunes 2,358 344 $1,971 
ey 4 Sep. 30, 1932 5 
ME cagcaciesdcecs 44%, May 18, 1936 5 Total reserves. ..$210,011 $211,510 "$190, 831 
Netherlands ........ 2 Dec. 2, 1936 2% | Govt. securities.... 152, 152,887 108,046 
Switzerland ........ 1 Nov. 25, 1936 2 Other assets....... i 2:795 3,184 
Argentina .......... Mar. 1, 1936 .. 
MS 6 siaram'e:o asians 3 July 10, 1935 4 Total assets... ...$370.609 $367,192 $302,061 
ENG Uaa san edad 2 May 15, 1935 2% Liabilities : 
| ee 2% Mar. 11, 1935 .. Circulation ........ 125,970 124,126 21,654 
SR ci ccccasedce 4 July 18, 1933 5 Govt. deposits..... 36,751 34,917 184,174 
Denmark ........... 4 Oct. 19, 1936 Bank deposits..... 194,275 194,226 184,174 
Nn 3.6 4d conden 4 . 4, 1934 Other deposits 1,452 1,434 1,595 
Area 6 Jan. 4, 1937 7 
ME wcsicccaceaae 4 Aug. 28, 1935 Total deposits... .$232,479 $230,577 $207,423 
ME as ka tnsaccceene 3 Nov. 29, 1935 3 Other liabilities.... 2,060 2,389 3,655 
7epem AAT rad Apr. - = 3. rT liabiliti $370,609 192 061 
on EE y 23, 1 4 ‘otal liabilities. . \ $367, $302, 
ee 5 Oct. 25, 1933 6 Res. to notes and 
Rumania ........... 4% Dec. 7, 1934 6 Ce 58.58% 59.63% 65.04% 
MN ek caaceenerseke 5 July 10, 1935 5% tIncludes silver bullion, sterling funds and 
MP wccndetdncae 1% Nov. 25,1936 2 formerly gold-bloc currencies. 
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The World’s Record Holder... Glenn Hardin... Going Over the Hurdles 


WAITING for the gun— 
tension reaches the crest. 
Because he prizes healthy 
nerves, Glenn Hardin 
smokesCamels."‘They don’t 
get on my nerves,” he says. 





he Olympic 
NGEST MAN on ¢ 
possi d. Glenn Hardin was only 20 


on his first Olympic victory 

for the U. S. He eats sensibly accel 
ture 

good digestion for granted. The pictur 


thick, juicy steak, 


COSTLIER 
TOBACCOS 


Camels are made from 
finer, MORE EXPENSIVE 
TOBACCOS.. . Turkish 
and Domestic... than 


any other popular brand. 


CAMELS NEVER 


green vegetables, 
AsGlenn says: 4 

ood to eat and not digest prope y 
So I smoke Came 
It’s grand to lig 
the sense 0 


) shows Glenn enjoying ented i digestion is going along o 


SAILING over a low hurdle— 
Glenn's strained face shows how 
the race drains tremendous phys- 
ical and nervous energy. 





fruit, milk,and Camels. 
“Te wouldn't do me much 





TOPPING a high 
hurdle —superb 
form helped Glenn 
win 2 Olympics— 
set the world’s rec- 
ord. His time for 
the 400-meter hur- 
dles was sensational 
— 50.6 seconds! 


SPRINTING to 
the finish—Glenn 
calls on all his re- 
serve energy. And 
after the finish he 
lights a Camel. 
“Camels give me 
a‘lift’ and easethe 
tension,” he says. 





ls for digestion’s sake. 
ht up Camels and en- 


f well-being that comes 
kay. 








**NO MAN wants jittery nerves 
around high-voltage electricity,” 
says Raymond Newby, radio en- 
gineer. “I've heard, and my own 
experience convinces me, Camels 
don’t jangle the nerves.” 


AIR-HOSTESS Betty Steffen observes “I 
strive to be alert every single minute. So 
it’s natural for me to prefer Camels. Camels 
set me right. I smoke as many Camels as I 
please. They never get on my nerves.” 


A gala show with Jack 
Oakie running the “col- 
lege”! Hollywood come- 
dians and singing stars! 
Join Jack Oakie’s Col- 
lege. Tuesdays — 9:30 

pm E.S.T., 8:30 pm 
C.S.T.,7:30pm M.S.T., 

6:30 pm P.S.T., over 
WABC-CBS. 
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